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Financial. * me Financial. Financial. 
THE FARMERS’ LOAN & TRUST; HARVEY FISK & SONS 
COMPANY NEW YORK 
BANKERS 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Exeoutor, Administrator, 
Trustee, Guardian, Reoelver, and fn all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 


Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
WEW YORK 


LONDON PARIS 


Members of Richmond and Baltimore Stock 
Exchanges. 


John L. Williams & Sons 


BANKERS 


Corner 9th and Main Streets 
RICHMOND, VA. 


ts: 
MIDDENDORF, WILLIAMS & CO. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Sth Ave. and 28rd St., New York. 


Capital, $1,000,000 Surpius, $1,000,000 


' RUEL W. POOR, President 
JAMES MoOUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLASS, Cashier 
ARTHUR W. SNOW, Asst. Cashier 


Chase National Bank 
Clearing House Building 
Cap. & Surp., $12,953,398 Dep., $92,383,353 
A. B. HEPBURN, Chairman of the Board 





Baltimore 








A. H. Wiggin, Pres C. C. Slade, Asst. Cash. 
S. H. Miller, V.-Pres E. A. Lee, Asst. Cashier 
H. M. y. Cashier W. E. Purdy, Asst.Cash 


A. C. Andrews, Asst. Cashier 





‘THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 

-~CORNER NASSAU AND PINE 
STREETS—IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS. 





Government, Railroad 
Municipal Bonds 


INVESTMENT SECURITIES 


PHILADEL TT TA, ited by 
e cae AMES H.C by D. KD uae St. 
H represented by D D 
¥ 8 La Salle St. 
BOSTON 


, MASS. 
JOHN B. sprenented by 35 Congress St. 


The National Park Bank 
of New York 


Organized 1856. 
Capital . . . + . o . « os $5,000,000 00 
Surplus and Profits. . . . . 12,511,919 84 
Deposits Jan.7,1911 . . . 101,804,317 89 
RICHARD DELAFIELD, 
President 


GILBERT G. THORNE, JOHN Cc. McKEON, 
Vice-President. ‘tco-President. 
sony, Cc. VAN cama? 
tce-Prestdent. 
MAURICR H. EWER, 
Cashter. 
WILLIAM O, JONES, WILLIAM A. MAIN, 
Asst. Cashier. 


Asst. Cashier. 
FRED’ KO. FOXCROFT, ag to gt © FY - SASL. 
Asst. Cashier. 


and 





THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 


139 BROADWAY 





Harris, Forbes & Co 


Successors to 


N. W. Harris & Co 
Pine Street, Corner William 
NEW YORE 
lg a 


corpora’ 
in government, municl- 
railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
(Cable Address SABA, NEW YORK) 





THE - 
MECHANICS AND METALS 
NATIONAL BANK 


33 Wall Street 
= $6,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





First National Bank 
of Philadelphia 


315 CHESTNUT STREET 
ACCOUNTS INVITED 





Edward B. Smith & Co. 
BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges 


N. E. Cor. Broad & Chestnut Sts.. Philadelphie 
27 Pine Street, New York 





THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORE 


—_—_—_——— 


Capital 


: - $1,000,000 
Surplus and Profits panes 


2,500,000 





OFFICERS 
SAMUEL WOOLVERTON, President 
ADRIAN ISELIN JR., Vice-President 
GEORGE E. LEWIS, Cashier 
HOWELL T. MANSON, Asst. Cashier 





DIRECTORS 
Chas. A. Peabody 
- Samuel Woolverton 
Charlies H. Tweed 
. Thomas Denny 
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Bankers uud Beawers of Zorveigu Exchange. 





J. P,. MORGAN & CO. 


DOMESTIC AND FOREIGN BANKERS 
Wall Street, Corner of Broad 


NEW YORK 


DREXEL & CO., O.. PHILADELPHIA 
Corner of Sth and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO. PARIS 
31 Boulevard Haussmann 
Securities bought one Doe on yo 
Interest allowed on Deposits 
Foreign Se oe on Credits 


QCtroular Letters for Travelers available in all parts 
of the world 





Brown Brothers & Co., 
PHILA. NEW YORE. BOSTON. 
569 Wall Street 
ALEX. BROWN & SONS, BALTIMORE. 
Connected by Private Wire. 
' Mems. N. Y., Phila., Boston & Balt. Stock Exch’s. 


ventment 8 d sell first-class In- Investment 
missi Pe ened accounts 

dons FirmeandTadivigest SECUTItIES 
ge tererable a tee re” ‘o. ‘at points in the United 


States and "Canada: and drafts drawn in the United 
States on foreign countries, including South Africa. 


INTERNATIONAL C 
poin ean SS on 


A Cea TES OF DEPOSIT 
Letters cable transfers on al 


of Credit phe = avelers’ Credits, available in 
BROWN, SHIPLEY é co. LONDON 





and sell Bills of Exchange 
ys cable transfers on all 





TAILER &@ 


27 Pine Street, New York 
BANKERS 


INVESTMENT 
SECURITIES 


Members of the New York Stook Exchange 





Winslow, Lanier & Co., 
69 CEDAR STREET 
WEW YORK 


BANKERS 
Deposits Received Subject to Dratt. 


Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 
BANKERS 
30 PINE STREET, NEW YORK. 


Transact a General Foreign and Domestic 
Banking Business 


Dealers in Investment Securities 





John Munroe & Co. 


NEW YORE BOSTON 
Letters of Credit for Travelers 
Gommeroial Credits. Foreign Exchange. 
Cable ; 


MUNROE & 0O., Paris _ 





Maitland, Coppell & Co., 


62 WILLIAM STREET 
NEW YORK 
Ack ee uglate et Conporeiions and negotiate end 
issue WLoeas. 
hic T 
Bills of Bong TS Groh c Transfers, 
on 


Union of London e. , ~ ang Bank, Limited, 
Messrs. Mallet Freres & Cie., Paris, 
N de Mexico, 
And its Branches. 


Agents for the Bank of Australasia, the British 
: Guiana Bank, Demarara, + ote. 
TRAVELERS LETTERS OF CREDIT 

Available throughout the United States 





August Belmont & Co., 


No. 23 NASSAU STREET, 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw Bills of Exch: Telegraphic 


and make 
Transfers to EUROPE ba, and ny 
other FuRe Indies, Mexico an 


te orders for the d of 
Exccute orders forthe purchase and. sale 





Graham, Vaughan & Co., 


44 Pine Street, New York. 
BANKERS 


INVESTMENT SECURITIES 


MEMBERS NEW YORK STOCK EXCHANGE 








Lawrence Turnure & Co. 


Bankers 
64-66 Wall Street, New York 
ved sub: to draft. Interest al- 
| rm. Securities ao bona » sold on 
out the United States Cuba, Puerto Rl exi 
Central America and Spain. Make collections in and 


issue drafts and cable transfers on above countries. 


London Bankers:—London Joint-Stock Bank. 
Limited. is 


Paris Bankers:—Heine & Co. 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 


Capital - = = ($1,000,000 
berg: earned - - 500,000 
tection Gechense, beset, 204 25 coh 

Transfers. | Commercial and. the world. 


ACCOUNTS INVITED. 


BANKERS, 
87 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute crdoce for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 
15 William Street, - - « «= «= = New York 








Members New York Stock Exchange. 
dents Mess. 
John Beren - . te Co., Hamburg. 


Marouard. | Meyer-Borel & Clie., Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Commercial and ond avelers’ Credits. 





pay gaa Ble oe . 


ent Seourittes. 


Kidder, Peabody & Co., | 
115 DEVONSHIRE STREET, BOSTON 
66 WALL STREET, NEW YORE 


INVESTMENT SECURITIES. 
FOREIGN EXCHANGE. 
LETTERS OF CREDIT. 








Correspondents of 
BARING BROTHERS & 0O., LTD. 
LONDON 


J. & W. Seligman & Co., 


BANKERS 
NEW YORK 


Buy and Sell Investment Securities 


issue Letters of Credit for Travelers 
Available in all Parts of the World 


DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA. 














Seligman Brothers, London 

Seligman Freres & Cte., Paris 

Alsberg, rae | & Co., Amsterdam 

The Anglo and London- ag National 
Bank of San Francisco, 0 





Redmond aco. 
BANKERS 
31-33 Pine Street, New York 
507 Chestnut Street, Philadelphia 
Cables “‘Adimosa.”’ 


Letters of Credit a Travelers’ 
availabie the world over. 


Bilis of Exchange and Cable Transfers. 
Deposits received subject to ch and 
By ham gn ge 


Cheques, 


Members New York Stock Exchange. 
Securities bought and sold on commission. 
Act as Fiscal Agents. 

Dealers in High-Grade Investment Securities. 
Lists upon application. 





Granam & Co. 


BANKERS 
435 Chestnut Street 
PHILADELPHIA 
Government and Municipal Bonds, 
Securities of Railroads, Street 
and Gas companies 
of established value. 





Act as Financial Agents 


Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques. 





Knauth, Nachod& Kiihne 


BANKERS 


NEW YORE LEIPSIG, GERMANY. 
Members New York Stock Exchange. 


INVESTMENT 





SECURITIES 
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Barkers. Bankers. Bankers. 
Lee, Higginson &Co. Millett,Roe & Hagen 
BOSTON Wm.A. Read & Co. | 23 wat street New York 
New York Chicago BANKERS, Dealers In 


HIGGINSON & CO. 


1 Bank Buildings, Princes Street, 
LONDON, E. C. 





Plympton, Gardiner & Co. 


Members New York and Chicago 
Stock Exchanges. 


‘sonservative Investments 
LISTS ON REQUEST. 
27 William St., New York 


232 La Salle Street, 54 Old Broad Street, 
CHICAGO LONDON, E. C. 





Trowbridge & Co. 


BANKERS 
Members New York Stock Exchange 


Bonds and Stocks 
for Investment 


NEW YORK NEW HAVEN 
111 Broadway 134 Orange St. 





Blake Brothers & Co. 
50 Exchange Place, 14 State Street, 
NEW YORK BOSTON 


NEW YORK CITY 
and other MUNICIPAL BONDS 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New York & Boston Stock Exchanges 


BOISSEVAIN & CO. 


24 BROAD STREET. 
NEW YORK. 
Members New York Stock Exchange. 
Adolph Boissevain & Co., 
Amsterdam, Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 





| 


Members New York, Chicago and Boston 
Stock Exchanges. 


Investment Securities 


25 NASSAU STREET, 
NEW YORK 


BALTIMORE 
LONDON. 








BOSTON CHICAGO 





Rhoades& Company 


Bankers 
4 WALL STREET, NEW YORK 


High Grade Bonds 


State, Municipal, Railroad 


Members New York Stock Exchange 
Execute Commission Orders 





Letters of Credit and 
Travelers’ Checks 
Available Throughout the World 


HARTFORD, CONN.—36 Pearl Street. 


Goldman, Sachs & Co. 
BANKERS 
60 WALL STREET. NEW YORK 
CHICAGO BOSTON 
Members of New York & Chicago Stock Exchanges 


Execute orders for purchase and 
sale of Stocks and Bonds 





Buy and Sell Foreign Exchange. 
CABLE ADDRESS, “COLDNESS” 


Issue Commercial and Travelers’ 
Letters of Credit 
Available in all parts of the world. 
DEALEBS IN 


estment Securities 
_ ‘ and Commercial Paper 








Zimmermann & Forshay 
BANKERS 
9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


xecuted for stocks and bonds for invest- 
memes ment or on margin. 


Foreign Exchange Bought and Sold 
Letters of Credit issued 


Cable Transfers to all Parts of the World. 





BOND & GOODWIN 


BANKERS 


Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange. 
35 Congress St. 111 Broadway 234 La Salle St. 
BOSTON NEW YORK CHICAGO 





CRAMP, MITCHELL & SHOBER 


BANKERS 
1411 Chestnut St., Philadelphia 


new York and Phila. Stock Exchanges 
rr New York Cotton Exchange 


Investment Securities 


HIGH-GRADE BONDS 
Members New York Stock Exchange 


Boston, 15 Congress Street 





N. W. HALSEY & CO., 


Bankers 


BONDS FOR INVESTMENT 
Interest Allowed on Deposit Accounts 
Fiscal Agents for Cities and Corporations 


49 Wall Street, NEW YORE 
Philadelphia Chicago San Francisco 








George P. Butler & Bro. 


36 Wall Street NEW YORK 
Members N. Y. Stock Exchange 


RAILROAD AND OTHER 
INVESTMENT SECURITIES 





H. B. HOLLINS & CO. 


Cor. of Wall and Broad Sts.. New York. 


Draw Bills of Exchange and make Cable 
Transfers to Europe, Asia, Australia, the 
pee Indies, Central and South America and 

exico. 


Issue Letters of Credit for Travelers, avail- 
able in all parts of the world. 





Cable Address, Domino, N. Y. Tel. 6570-1-2 Hanover 


Dominick Bros. & Co. 


49 WALL STREET. N. Y. CITY. 
Members New York Stock Exchange 


COMMISSION BROKERS 
in Railroad, Municipal and Industrial Securities 


Inquiries and correspondence receive prompt and 
courteous attention. 


Memorandum descriptive of 


PENNSYLVANIA RIGHTS 
mailed on request. 


Wollenberger & Co. 


BANKERS 





Specialists in 

Foreign Government Bonds 
Correspondence Invited. 

206 La Salle Street - - CHICAGO 





BIRD S. COLER LEONARD H. HOLE 
W. N. COLER & CO. 
BANKERS 
43 CEDAR ST., NEW YORK 


INVESTMENTS 





Shoemaker, Bates & Co 
BANKERS 
New York Stock Exchange 
Members| New York ——— Exchange. 
Chicago Stock Exchange. 
INVESTMENT SECURITIES 


37-43 Wall Street, Mew York 
600 Fifth Ave., New York 
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Boretgu. Ganadian. 
DEUTSCHE BANK|The Union Discount Co.| RANK or MONTREAL 
BR Dh gail of London, Limited | oyorpar, paid int. $24,400,000 00 
—— Telegraphic Address, Udiseo, London. REST, - - = = = 12,000,000 00 
pechhnerimame |". suaaadelaemaeed | ~ -v topeemdasnceomeccmqeemenmeey <1" | fidimteclacenntaieesie Amat aatat 
GREE VES ccanditciah Gilensboaces $26,172,895 | Reserve Fund..-..-................ 3,000,000 


M. 105,726,164. 


Dividends paid during last ten years: 
11, 11, 11, 11, 12, 12, 12, 12, 12, 1234 per cent 





Branches: 

BREMEN, DRESDEN, FRANKFORT-O-M., 
HAMBURG, LEIPSIC, MUNICH, 
NUREMBURG, AUGSBURG, 
WIESBADEN, 

BRUSSELS, CONSTANTINOPLE, 
and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. O. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseesiche Bank.) 
SUBSCRIBED CAP TT Als 366 ecco ($7,143,000) 
ICE oh iis ta tare dheies ,000) 
PAID-UP CAPITALS» 5 ($5,357,000 
RESERVE FHND-................ ($1,625,000) 
- 6,827,000. 
HEAD OFFICE 
BERLIN 
Kanonilerstrasse 29 to 30. 


Branches: 


ARGENTINA: Bahia-Blanca, Buenos Alres, 
Mendoza, Tucuman. 


onaaven, go Paz oe 
CHILI: Haag oe 
rh 





on,T , Osorno, 
Vv divis, Valparaiso. 


PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 
Bills sent for Pow pomen negotiated or 
Dra ts, a and letters 
of credit tssued. 
b fap Agents: 
DEUTSCHE BANK (BERLIN) LONDON AG'Y 
GEORGE Y'D, LOMBARD ST., LONDON, E. C. 





Direction der 


Disconto-Gesellschaft, 
ESTABLISHED 1851. 





BERLIN W., 43-44 Behrenstrasse 

BREMEN, FRANKFORT-o-M., MAINZ, 

HOCHST-o-M., HOMBURG v. d. H., 

POTSDAM, WIESBADEN, 

LONDON, E. C., 

63 Cornhill. 
CAPITAL, pally paid, - 
- 170,000,000. 
RESERVE, - - - - - 
i M. 60,002,611. 


Wtth the unlimtted personal tabitity 
of the following partners: 


$40,476,200 
$14,307,764 


A. 


SOnOELLER. E. RUSSELL, 
M. SCHINCK F. URBIG. 
Dr. A. SALOMONSOHN, 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


GREE Bide sccéuecemeneiede=< M. 10,000,000 00 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO FAULO, 
SANTOS, PORTO ALEGRE, BAHIA 


BANK FUR CHILE UND 
DEUTSCHLAND 
© ie al lie it M..10,000.000 00 





co 
—— ON BOLIVIANA), LA PAZ 


LONDON AG AGENTS: 
DIRECTION DER DISCONTO-GRSELI- 
- §CHAFT, 63 CORNHILL, 8B. 





$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 2 Per Cent. 


At 3 to 7 Days’ Notice, 2% Per Cent. 
The Company discounts approved bank and 
mercantile acce foggre tame receives money on de- 


posit at rates ertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
& Threadneedle Street, London, England. 


With Bropches to ot Se Pree Cities and 
of England and Wales. 


mains Address: Cinnabar, London. 
ESTABLISHED 1836 
SUBSCRIBED CAPITAL, $95,741,700 
PAID-UP CAPITAL, - 19,946,187) 7°! 
RESERVE FUND, - - 17,961,568 


Sir EDWARD H. HOLDEN, Bart., 
Chairman and Managing Director. 








Berliner 


Handels-Gesellschaft, 


BERLIN, W., 64 
Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 





Banking Transactions of Every Description 





Capital, - - - - M. 110,000,000 
Reserve, - '- - - M. 34,500,000 





Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


Basie, Zurich, St. Gall, Geneva 
Agencies at Rorschach, Chiasso and Herisau 


LONDON OFFICE, 43 Lothbury, E. C. 


Capital paidup, . 
Surplus, . ... 


Frs.75,000,000 
. Frs.22,500,000 





The National Discount 


Company, Limited 
35 CORNHILL. = = « = LONDON, E. Cc. 
Cable Address—Natdis, London. 
Subscribed Capital................ $21,166,625 
Palme Cagltels .< onccucsuuein cous 4,233,325 
Reserve Fund..............-..-... 2,250,000 


($6—=£1 STERLING.) 


NOTICE ISWHEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


O. At Call, 2 Per Cent Per Annum. 
SAD At 3 to 7 or 14 Days’ Notice, 244 Per Cent. 


Approved bank and mercantilefbills discounted. 
Money received on d t at. rates advertised 


from time to time an for fixed ods upon 
égreed terms. pert ” 


Loans granted on approved negotiable securities 
PHILIPJHAROLD WADE, Manager. 





Head Office—Montreal. 


Rt. Hon, Lord Strathes dM 
GCM Gd, Gc. VO. Honorary bee 


‘. 'B. ANGUS, President. 
Sir Edw. Clouston, Bart.—V.-Pres. & Gen. Mgr. 
NEW YORK AGENCY 
64 WALL STREET 
Y. HEBDEN, 
Acents. 


oyal, 
dent. 


R. 
W. A. BOG, 
J. T. MOLINEUX 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; grant Commercial aps Trav- 
elers’ Credits, available in any part of the 
issue drafts on and make collections in Chicago and 
throughout the Dominion of Canada. 


London Office, 47 Threadneedle St., B. C.. 
F. WILLIAMS TAYLOR, Manager :». 











eee Bank of Canada 


HEAD OFFICE MONTREAL 


NEW YORK OFFICE, 63 and 65 Wall St. 
W.M. RAMSAY Agents. 
Cc. J. CROOKALL, } = 
155 branches in the Provinces of Quebec, Ontario, 
Manitoba, Saskatchewan, Alberta and British 
Columbia. Good facilities for effectin prompt col- 
lections tn Canada. Buy and sell Ster Exchange 
and Cable Transfers. Issue Commercia! and Trav. 
elers’ Credits available in any part of the world. 
London Agents—The London Joint Stk. Bk., Ltd. 


Eoreigu. — | 
Anglo-Austrian Bank 


Established 1864. 














CAPITAL PAID UP..---..-.-.----.- $16,000,000 
(80 Million Crowns) 
RESERVE FUND...-.-..--.-.-.....-. $3,400,000 


(17 Million Crowns) 


Head Office in Vienna: I. Strauchgasse 1. 
London Office: 31 Lombard Street, E. C. 





Branches in Austria-Hungary: 
Bodenbach, Brunn, Brux, Budapest, 

, Eger, Graz, Innsbruck, Korneuburg, 
Linz, Lobositz, Marburg, Pardubitz Pirano, 
Prag, Prossnitz A Teplita, Tetschen, Trau- 
tenau, Trieste, een z Znaim. 


Commandite: Messrs. Hofmann & Kottlarziz, 
Pilsen. 


Aussig, 
Czernowitz 





VAN OSS & CO.’S BANK 
THE HAGUE, HOLLAND 
American Investments 


Tel. Address, Voco. 
Codes: Hartfield’s Wall St., W. U. & Lieber. 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Capital (Hong Kong ae ies 000.000 
Reserve Fund {In Gold. --*16,000;000)" --- 31,000,000 
\In Silver... 16,000,000 

Reserve Liabilities of Proprietors..-....... 15,000,000 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, oo PHILIPPINES, STRAITS SETTLE- 
MENTS, INDIA 


WADE GARD'NER, Agent. 36 Wall St. 


Wiener Bank - Verein 


ESTABLISHED 1869. 
CAPITAL fully paid - - 
(130,000,000 Crowns) 


RESERVE bey o-9 .8 
9,000.000 Crowns) 


HEAD senais VIENNA (AUSTRIA) 
Branches in Austria-Hungary 

Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, Friedek-Mistek, 
Graz, Innsbruck Fs verb Klagen- 
furt, Krakau, Marienbad, 
Meran, Saat nny  Pantubite, Pilsen, 
Prag, ’Prossnitz, Przemysl, St. Pélten, 
Tarnow, Teplitz Teschen, Villach, 
Wr. Neustadt Pend Zwittau. 


Branch in Turkey 
Constantinople 








$26,342,000 
$7,900,000 
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Canadian. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPIFAL.- -------------- $10,000,000 
SURPLUS 





eee ee = 


NEW YORKOFFICE: 


Nos. 16 AND 18 EXCHANGE PLACE 
Wm. Gray and C. D. Mackintosh, Agents 





Buy and Sell Sterling = Continental Ex. 
ge and Cable Transfer mercial 
raveler’s Credits. Collections made at all SA ng 


Banking and Exchan ee of every de- 
scription transacted with Can Canada. 





LONDON OFFICE—2 Lombard Street, E.C. 
BANKERS IN GREAT BRITAIN. 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 
Union of London and Smiths Bank, Limited. 


The Bank of 
British North America 


Established in 18 
Incorporated by Ro .. carter in 1840 
N. ¥. Agency epen 843 


Paid-up Capita}........--.-- £1,000,000 Sterling 
Reserve Fund.....--------- £520,000 Sterling 








Head Office 
5 Gracechurch Street, London, a Cc. 


New york Office: 52 Wall S oc 
Ie 3 . McMICHAEL, Agents. 
Ww. Otte ER, 


and 

Travelers’ Credits, available in any part 

world. Issue Drafts on and make Collections 

in = of the cong ap cnt yo 

gents Banco Londres y exico - 
Mexico City and Branches 


THE BANK OF NOVASCOTIA 


(Incorporated 1832.) 
PAID-UP CAPITAL. --------------- 
SOE RAG 6 nh iadk. FoGs epee cde J $5,650,000 
Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 

99 branches throughout —— Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Traveler's 
Credits issued on ~ all he A agate ae the world. 
Bills on C, an or W ts favorably 
negotiated, or ph rt ay aan our ches in the 
United§States. Correspondence solicited. 


New York Agency, 48 Wall Street 
W. H. Davies, Agent. 
London Bankers: The Royal Bank of Scotland 








C. Meredith & Co., Limited 
Bond Brokers and Financial Ageats 


CHAS.-MEREDITH, CC. B, GORDON, 
President Vice-President. 
A. H. B. MACKENZIE, Manager. 

HON. LIONEL G. GUBST, Seo’y-Treasurer. 


BIRECTORS 
ALFRED BAUMGARTEN JC. R. HOSMER 
Capt. D. C. NEWTON (Montreal) 
H.” ROBERTSON Cc. B. GORDON 


MONTREAL 





Canadian 
Investment Securities 


CORRBSPON DENCE SOLICITED 


DOMINION SECURITIES 
CORPORATION, LIMITED 
Toronto Montreal London, Eng. 





HANSON BROS. 


Dealers in 
Canadian Investment Securities 
Send for eur eircular giving details 


St. James Street MONTREAL 


nn 


Bankers. 





Edward Sweet & Co. 


Members N. Y. Stock Exchange 


Bankers & Brokers 


34 PINE STREET 
NEW YORK 


ESTABLISHED 1854 


ESTABROOK & CO. 
BANKERS 


Members New York and Boston 
Stock Exchanges 








INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street NEW YORK2333 


HARTFORD BALTIMORE CHICAGO 





HUNT & CUSHMAN 
Investment Securities 


35 Congress St., BOSTON 





BERTRON, GRISCOM & JENKS 


BANKERS 
Land Title Building, 40 Wall Street, 
PHILADELPHIA. NEW YORK. 


INVESTMENT SECURITIES 








Canadian, 





THE 


INVESTMENT TRUST CO. 
LIMITED 


Trustees- Transfer Agents 


BOND DEPARTMENT 
Canadian Corporation Bonds 


MONTREAL CANADA 





Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY & CO. 


46 Threadneedle St., 6 King St., W., 
LONDON, ENG. TORONTO, CAN. 





Canadian Bonds Bought, 
Sold and Appraised 


W. Graham Browne & Co. 
MONTREAL 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $5,280,000) 
71 BROADWAY, NEW YORK 





R. L. DAY & CO. 


37 Wall St. 35 Congress St. 
NEW YORK BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


; 


Members New York and - - 
Boston Stock Exchanges 





Tucker, Anthony & Co. 


BANKERS & BROKERS 


53 STATE ST., 24 BROAD ST., 
BOSTON NEW YORE 
NEW_BEDFORD NOBWICH 


Members Boston and New York Stock 
Exchanges. 





SIMON BORG & CO., 


BANKERS 
Members of New York Sieck Hachange 


No. 20 Nassau Street New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





P. W. BROOKS & CO. 
Public Utility Bonds 


Vielding from 5% to 5.75% 


115 Broadway, NEW YORK 
Augusta, Me. Boston 





Alfred Mestre & Co. 


BANKERS 


Members of the NewYork 
Stock Exchange. Dealers 
in Municipal, Railroad fand 
Equipment Bonds. 
Interest allowed on deposits 
Subject to Draft. 





37 Wall St. 
NEW YORE 


130 8. 15th St. 
PHILADELPHIA 
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Bankers and Brokers 


at 





A. B. Leach & Co., 


BANKERS 
149 Broadway, NEW YORE 





140 Dearborn Street, CHICAGO 


el 


28 State Street, BOSTON 


Chestnut & 4th St., PHILADELPHIA 





WILLIAM P. BONBRIGHT & COMPANY 


BANKERS 
Members of the New York Stock Exchange 


Colorado Springs 24 Broad Street London 
COLORADO NEW YORK ENGLAND 


Electric Power Securities 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORE. 
Members New York and Chicago Stock Exchanges 
TELEPHONE 3070 JOHN. 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES. 





Effingham Lawrence & Co. 


Members N. Y. Stock Exchange 
BANKERS 
Hit BROADWAY, NEW YORK 
DEALERS IN 
Bonds and Guaranteed Stocks 
Orders Executed in all Markets. 





J. S. Parlee. H. L. Finch. W. S. Tarbell. 


J. 8. FARLEE & CO. 


MEMBERS NEW YORK STOCKIEXCHANGE. 
Brokers and Dealers in 


INVESTMENT SECURITIES 
HARTFORD, CONN. 11 WALL ST., N. Y. 


A. M. KIDDER & CO. 


BANKERS 


5 NASSAU STREET, NEW YORK. 
Established 1865. 
MEMBERS OF N. Y. STOCK EXCHANGE. 
Allow interest on d pata subject to sight check. 
ion stocks and bonds, and 


Pe d sell on com 
bL Pe BoaD BONDS 


GUARANTEED]STOC KS 


William Herbert & Co. 
( MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11,PINE STREET, NEW YORK 











W. H. Goadby & Co. 
Bankers and Brokers 


NO. 74 BROADWAY, NEW YORK 





OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL STREET, NEW YORK 


INVESTMENT SEOURITIES 
Correspondence Invited 


ERVIN & COMPANY 
BANKERS 


New York Stock Exchange 
Members {Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia. 
Long Distance Telephone No. L. D. 107. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





E. W. CLARK & CO. 


PHIPADEPPHIA 
8321 Chestnut St. 
Members Phila. and New York Stock Exchanges. 
Interest allowed on deposits. 
New York Correspondents {flark. Dodge & Co. 
First National Bank. 





George P. Schmidt J. Prentice Kellogg 


Frederic Gallatin Jr. William A. Larned 
Albert R. Gallatin Chas. H. Blair Jr. 


SCHMIDT & GALLATIN 
Members N. Y. Stock Exchange 
111 Broadway 
NEW YORK OITY 





Telephone: 3155 Rector. Cable: “Orientment.' 


Chas. H. Jones & Co. 


Municipal, Railroad and Corporation Bonds 
20 Broad Street, New York 
‘e maintain an OUTSIDE SECU TES oe. 


"a d-Paying “Stocks. Railroad Supply 


I Companies "write Sor our quotation sheet ‘‘C’ 


McCURDY, 
HENDERSON & COMPANY 
24 NASSAU STREET 


MEMBERS N. Y. STOCK EXCHANGE 


Transact a General Banking and Stock 
Exchange Business. 








Norman S. Walker Jr. John Y. G. Walker 
Ex. Norton 


WALKER BROS. 


71 BROADWAY, N. Y. 
Members N. Y. Stock Exchange 
INVESTMENT SECURITIES 





Simpson, Pearce & Co. 
Members New York Stock Exchange 


111 BROADWAY 
NEW YORE 


Telephones 
490-1-2-3-4 Rector 





as 


VICKERS & PH ELPS 


29 Wall Street, New York City. 
Members of New York Stock Exchange. 


BONDS 
Cash orders only in stocks accepted 


E. & C. RANDOLPH 


Members New York Stock Exchange. 
111 Broadway, New York. 
Open Market Securities Department 


HORACE HATCH, Manager. 


Dealers in Tavestnens and Oth es of the 
nited States ata Canada 











NATIONAL BANK 
OF CUBA 


Capital, Surplus and 

ndivided Profits - \56.951,781 68 
Assets - - - - - 33,278,302 72 
Cash in Vaults - - - 6,816,363 26 


HEAD OFFICE—HAVANA 


Branches 
4 GALIANO ST., HAVANA. 
226 MONTE ST., VANA., 
PRODUCE EXCHANGE, HAVANA. 


CARD MATANZAS, 

CHEN UROOS, SANTIAGO, 
MANZANILLO CAIBARIEN 

GUANTANAMO, ALA GRAN DE 

SANTA CLARA SAMAG UE 

PINAR DEL Rio, SANCTI SPTRITUS. 
AMAJUANI CRUCES, 

CrEGO DE AVILA, HOLGUIN. 


NEW YORK AGENCY—1 WALL ST, 
Collections a Specialty. 
Sole Depositary for the Funds of the Republic of 
Member American Bankers’ Association 
Cable Address—Banconac 





BANK OF HAVANA 


76 CUBA STREET 





CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 





John E. Gardin 
Alvin W. Krech 
James H Post 


Acts as Cuban correspondent of American 
banks and transacts a general banking business 


Capital, $1,000,000 


} New York Committee 





LADD & TILTON BANK 


PORTLAND - OREGON 
Established 1858 
Capital Paid - - ~ $1,000,000 
Surplus Undivided Profits $600,000 


OFFICERS, 
W. M. Ladd, President. R.S. Howard Jr., Asst. Cash. 
e Cookingham, V.-Pres. J. W. vw Asst. Cashier. 
W. H. Dunckley, Cash. Walter M. Cook, Asst. Cash. 
Interest paid on "Time Deposits and Savings Accounts, 


Accounts of Banks, Firms, tions and Individual s 
solicited. We are prepared to furnish depositors 
every facility consistent with good banking. 








T.W. STEPHENS & CO. 


BANKERS 
2 WALL STREET, NEW YORE. 


INVESTMENT BONDS 





interest allowed on accounts of 
Individuals and Corporations 





Henry G. oom bell Edwin P. Campbell 
acLean 


H. G. "Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange. 


Securities Bought & Sold on Commission 


JOHN H. DAVIS & CO. 
BANKERS AND BROKERS, 
No. 10 WALL STREET. 


Members N. Y. and Phila. Stock Exchanges. 
Orders for Stocks and Bonds oa upon all 

Ex country and Euro) 

Esp: attention given to Waoplyine ‘high-class 


INVESTMENT SECURITIES. 
Interest Allowed on Deposits Subject to Check. 


GEO. B. EDWARDS 
Tribune Buildiig, 154 Nassau Street, 
Tee esi Remmee, aay JNK, N. Z 
egotiations, Inves ons, emen 
In or out of iow York City 











Satisfactory References 
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Bankers and Brokers ontside Rew York. me 
PITTSBURGH. PORTLAND, ORE. 


LOUISVILLE. 





We Buy and Sell 


INVESTMENT BONDS 
(NO STOCKS) 


J.S.& W. S. KUHN 


Incorporated 
of Pittsburgh, Pa. 


James S. Kuhn, L. L. M’Clelland, 
President. Sec. & Treas. 


PAID-UP CAPITAL, $500,000 


Donner, Childs & Woods 


Successors to CHILDS & CHILDS 


Members New York and Pittsburgh Stock 
Exchanges and Chicago Board of Trade 


INVESTMENT SECURITIES. 
Union Bank Building, 
PITTSBURGH, PA. 


H. P. Taylor & Company 


PITTSBURGH NEW YORE 
248 Fourth Ave. Singer Bidg. 


INVESTMENT SECURITIES 








and 


J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 


BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents; WALKER BROS., 71 B’way, N. Y. 


John W. & D. S. Green 


STOCKS AND BONDS 
INVESTMENT SECURITIES 
LOUISVILLE, KY 


NASHVILLE. 
HENRY S. FRAZER 


Local Stocks and Bonds 
INVESTMENT SECURITIES 


THOS. PLATER & CO. 


Bankers and Brokers 
STOCKS AND BONDS 




















Quotations and Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNEL 


Members Pitisburgh Stock Exchange 
Commonwealth Bidg. PITTSBURGH, PA. 


HOLMES, WARDROP & CO. 
Members Pittsburgh Stock Exchange. 


MUNICIPAL AND CORPORATION BONDS 
PITTSBURGH SECURITIES 


Union Bank Building, PITTSBURGH 


PHILADELPHIA. 


W. G. HOPPER, H.S. HOPPER, 
Members of Philadelphia Stock Exchange. 


Wm. G. Hopper & Co. 


‘STOCK AND BOND BROKERS 


28 South Third Street, PHILADELPHIA 

Investments receive our special attention. In- 
formation cheerfully furnished regarding present 
holdings orgproposed investments. 


J. W. SPARKS & CO. 
_ Borie thy seis 
PHILADELPHIA STOCK EXCHANGE 


MEMB NEW YORK STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


REED & HUNTOON 


Spectalists in 
INACTIVE SECURITIES 
421 Chestnut St.. - Philadelphia, Pa. 


E. B. JONES & CO. 
BONDS 


Morris Building, PHILADELPHIA 
NORFOLK, VA. 


MOTTU & CO. 


Established 1892. 


BANKERS AND BROKERS 
NORFOLK, VA. 


BIRMINGHAM, ALA. 


OTTO MARX & Co. 


BANKERS AND BROKERS 
BIRMINGHAM, ALABAMA. 
STOCKS AND BONDS 


MEMPHIS. 


~ JNO. L. NORTON ~ 
Local Stocks and Bonds. 


86 Madison Avenue, 
MEMPHIS. TENN 






























































NASHVILLE, ~ TENN. 
AUGUSTA. 

‘JOHN W. DICKEY 
BROKER 


AUGUSTA, GA. 
Southern Securities 





WANTED 
Offerings of Southern Bonds 
and Stocks 


WILLIAM E. BUSH 
AUGUSTA, GA. 


ATLANTA. 
SOUTHERN 
MUNICIPAL BONDS 
YIELDING 4%% TO 5%% 


THE ROBINSON -HUMPHREY CO. 
ATLANTA, GEORGIA 


Legal Bonds 


HILLYER TRUST CO. 


Capital and Surplus, $300,000 
ATLANTA, GA. 


BALTIMORE 
COLSTON, BOYCE & CO 


Members Baltimore Stock Exchange 


INVESTMENT BONDS 
SOUTHERN SECURITIES 


KANSAS CITY, MO. 


WwW. H. McCRUM 
INVESTMENT CO. 
KANSAS CITY, MO. 


Kansas City Ry. & Light Issues. 
Western Municipals. 
Local Securities. 

PROVIDENCE. 
Richardson & Clark 


25 Exchange Street, Providence, R. I. 
Bonds, Stocks and Local Securities, 


















































and New York. 


Private wires to Boston, Philadelphia 


MORRIS BROTHERS 


PORTLAND, PHILADELPHIA 
NEW YORK, 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 








SAN FRANCISCO. 


J. C. WILSON 


New York Stock Exchange. 
MEMBER| Chicago Board of Trade. 
Stock and Bond Exchange, S. F. 


Private Wire to Chicago and New York. 


SAN FRANCISCO LOS ANGELES 
Branch, Coronado Hotel, Coronado Beach. 


Correspondents, 
Harris, Winthrop & Co. New York & Chicago. 


Wakefield, Garthwaite & Co. 


PACIFIC COAST SECURITIES 
We Invite Requests for Informatton. 
ist Nat. Bank Bidg., SAN FRANCISCO 
Member The Stock and Bond Exchange 














LOS ANGELES. 
J. H. Adams and Company 


}MUNICIPAL AND PUBLIC CORPORATION 
BONDS 


California Issues a Specialty 
Correspondence Invited 

h 

LOS ANGELES SAN FRANCISCO 








Established 1887 


WILLIAM R. STAATS CO. 
CALIFORNIA 
Municipal and Corporation Bonds 
TO YIELD 4%% TO 6% 
LOS ANGELES PASADENA 





BARROLL & CO. 


BONDS 


Merchants’ Exch. Bidg., H.W. Hellman Bidg. 
San Francisco. Los Angeles. 





FIELDING J. STILSON CO. 


INVESTMENT SECURITIES 
MEMBERS LOS ANGELES STOCK EXCHANGE 


LOS ANGELES. 








DENVER, COL, 
Boettcher, Porter & Company 


Denver, Colorado 
Denver City Tramway 5s 
Denver Union Water Co. bds. & stks. 
Denver Gas & Electric Co. 5s 
Great Western Sugar Co. stock 
Colorado Telephone Co. stock 
Cities Service Co. stock 
Denver District Improvement bds., 6% 
Colorado Irrigation District bonds, 6% 


CALVIN BULLOCK 


INVESTMENT BONDS 
COLORADO SECURITIES 


aeenemmie 




















Bank and Trust Company Stocks 
NEW YORK AND BROOKLYN 
BOUGHT AND SOLD 


CLINTON GILBERT 
2 WALL ST., NEW YORK. 


ROCHESTER, WN. Y. 
High Class 6% Bonds 
50% Stock Bonus 








Write for particulars 
JOHN A. BURGESS 
Member Rochester Stook 
104-105 Wilder Bidg., ROCH N.Y. 


ee 


~~ PORTLAND, MAINE 
Established 1854 


H. M. PAYSON & CO. 


Investment Securities 


PORTLAND «< «- = = MAINE 
Chas. H. Payson Geo. S. Payson Berb™¢ Payon 
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F, 


30 BROAD STREET, NEW YORK 


SPECIALISTS IN STEAM RAILROAD SECURITIES 
Members N. Y. Stock Exchange 


Land Title & Trust Co. Building, PHILADELPHIA 
39 Pearl Street, HARTFORD 


Hampshire Southern 5s, 1934 


LISMAN & COMPANY, 


Gulf & Ship Island 5s, 1952 
Rutland Toluca & Northern 4s 


Vicksburg & Meridian 6s, 1921 


Litchfield & Madison 5s, 1934 
Rock Island Southern 5s, 1947 
Northwestern Terminal 5s, 1926 
Carolina Clinchfield & Ohio 5s 
Chicago & Milwaukee Electric 5s, 1922 
New Orleans Mobile & Chicago 5s, 1958 


Fonda Johnstown & Gloversville 414s 


Celerado Springs & Cripple Creek Dist. Cons 5s, 1942 
AND ALL OTHER SECURITIES DEALT IN 








Central Vermont ist 4s, 1920 
Providence Securities deb. 4s, 1957 
Central of New Jersey gen. g. 5s, 1987 
Cuban Government Internal 5s 
Western Pacific Ry. Ist 5s, 1933 

N. Y. & New Haven conv. 6s, 1948 


L. M. PRINCE & CO. 


Members New York Stock Exchange. 
20 BROAD ST. NEW YORK 





Complete List of Railroad Bonds 
Legal for Savings Banks and 
Trust Funds in New York State 


_ Coptes af this List will be matled 
Free, on Application. 


FERRIS & WHITE. 


Tel. 6327-8 Hanover 37 Wall St., N. Y. 








Raliroads Public Service 
G. K. B. WADE 
BONDS 
STOCKS 


Investments for 


49 Wall Street 
Estates, Individuals 


New York City 





+ fore Railway, Gas A ees 
Memphis Street T= ad ss 


ALL LOUISVILLE LOCAL SECURITIES 
SS C. HENNING & CO. 


71 Broadway, 
moUISVILLE. KY. NEW YORK CITY. 
We — to pice 


fee oa 


bar Satan di ie 43 
wn a 
B Hockite Could ceo 


J. H. BECKER & CO. 


Tel. 985 Rector 80 Broadway, New York 








BONDS 
Baker, Ayling & Company 


BOSTON 
Philadelphia Providence 


LIBBEY & STRUTHERS 
55 Cedar Street 
NEW YORK 





Hutchinson & Southern 5s 
Colorado Spr. & C. C. D. Ist 5s 
Sus. Bloomsb. & Berwick 5s 
Conn. Ry. & Lighting 44s 

St. Joseph & Grand Island 4s 
Utah & Northern 5s 

Cleveland Akron & Col. 4s 
Toledo Peoria & W. 4s 





American Ice Co. First & General 5s 
Pitts. Cin. Chic. & St. L. cons. 4s, ser. G 
Reading General Mortgage 4s 
Winston-Salem Southbound Ry. ist 4s 
Northern Indiana Gas & Elec. 1st ref.5s 


MELLOR & PETRY 


Members 
New York and Philadelphia Stock Exchange 


104 S. Fifth Street Philadelphia 





We offer, to yield 4.30%, $60,000 Long-Date 
4% Bonds of 2 Raiiroad which has an unparal- 
leled record for continuity of dividends upon its 
stock, whichis quoted at 260 bid. Particulars 
upon request 


Sutton, Strother & Co., 


Calvert and German Streets 


BALTIMORE 
-_ Members of Baltimore Stock Exchange 


New York State Railways, common 
Mohawk Valley Oo. 
Stocks and Scrip. 


MALCOLM STUART 


60 Broadway, Telephone 
NEW YORK. 155 Rector. 


BANGOR & AROOSTOOK 
ist Main Line 5s, 1943 
Piscataquis Div. 5s, 1943 
Refunding 4s, 1951 

And All Other Issues 


BURCESS, LANC &CO. 


Pri 
NEW YORK tia ttreman BOSTON 
34 Pine Street 50 State Street 


Mahoning & She 0 Railway & Light 
Co. First Consolidated Refunding 
56s, due 1916. Free of tax in 
Pennsylvania. 
Consolidation Coal 4 First & Refund- 
ing 5s, due 1950. 


WURTS, DULLES&CO. 














125 S. FOURTH ion PHILADELPHIA. 
Telephone Lombard 1060-1061 


Evansville & Indianapolis 6s 

Nashville Florence & Sheff’d 5s 

Lehigh & New England 5s 

Chicago Ind. & Southern 4s 

Missouri-Edison Elec. 5s 

New York & East River Gas 5s 
Sloss Iron & Steel 6s and 414s 


G. W. Walker & Co. 


Tel. 100 Broad. 25 Broad St., New Yerk. 





Robt. Glendinning &C» 
400 Chestnut Street, Philadelphia. 

Long Island RR. Genl. 4s 
Long Island RR. Ferry 44s 
P.C0.C. & St. L. 44s, Ser. A&B 
Wilmington & Chester Traction 5s 
York Railways first 5s 
Columbus Crosstown St. Ry. 5s 
Citizens L., H. & P. (Johnstown) 5s 
Public Service Corp. N. J. Genl. 5s 





TERRE HAUTE & PEORIA RR. 
First Cons. 5s, due 1942 

SOUTH WEST PENNA. RY. 
First Mtge. 7s, due 1917 

N. 0. & NORTHEASTERN RR. 
Prior Lien 6s, due 1915 


SUTRO BROS. & CO, 


BANKERS 
44 PINE STREET, NEW YORK 
Members New York Stock Exchange. 








NTED 
100 Naithiae Chicle Preferred 
100 Bush Term | 
100 Butte Electric & Power Common 
4 eas investment | 
Pope Mar Manufacturing ae 
130 Yale & Towne Manufact 


FREDERIC H. HATCH & co. 


New York Boston 
30 Broad Street 50 Congress Street 
Private telephone between New York and Boston. 


St. Paul & Sioux City 6s, 1919 

Norf. & Western Ext. & Impt. 6s, 1934 
Cedar Rapids & Mo. River 7s. 1916 
Mobile & Ohie ist 6s, 1927 

Chicago & N. W. Cons. 7s, 1915 
Chicago & Pacific Western 5s 

Chicago & Lake Superior 5s, 1921 


BLAKE & REEVES 


Tel. 1504 John 34 Pine Street, New York 








lst Mige. Yielding. 
Railroad 4.80 
Public Service} BONDS 5.40 
Corporation 6.00% 


Pingree, McKinney & Co. 


8 Congress Street, Boston, Mass. 





WE OFFER, SUBJECT TO SALE 
yracnee Lt. & Power 6s, J. & J., 1954 
on Gas 5s, M. & S., 1949 

0. prinafield Water 6s, J. & J. 
Wilkes-Barre Gas & Elec. 5s, J. 
Baldwin Locomotive 5s, M. & N;. 1 
Allentown Gas 5s, A. & O., 1924 
Syracuse Lighting 5s. § &'D., 1951 
Ontario Power 5s, j 0 
Mobile Electric bs, M. & N., 1946 
N. Y. Interurban wie 5s, A. & O., 1931 
Commonwealth Pr. Ry. & Lt. Pref. Stock 


WE WISH TO BUY 


Penna. RR. 4s, J. & D.. 1918 
penne: BR: AAS J: & D-, 33 


. Co. .& O. 
bs — N. J & Pa. eq. $s.,A. &0.. 1943 
eorgia Ry. lec. 5s, J. du 
‘oot rb A . Tran. ast 5s, M. & S., 1946 
Peoria Gas & Elec. &s, J. & J., 1923 
Kansas City Gas 5s, ty & O., 1923 
phy ak. Trane, , Impt. 6s 6s, A. & > 1934 
st 5s. 
Wikaion “Gas vor. ist Common Stock 








REED A. MORGAN & CO., 


West End Trust Co. Bidg. 





PHILADELPHIA, PENN. 
Members of the Philadelphia Stock Exchange. 
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WE HAVE ORDERS TO BUY 
Yale & Pee re Co. Stock 
Amer. el ae ne Co. Preferred Stock 
Ball & et tg. Co. Stock 
Virginia Iron C. & C. Co. Ist 5s, 1949 
Consol. Water Co. of Utica Deb. 5s, 1930 
American Ice Co. ist 5s, 1914 
WE HAVE ORDERS TO SELL 
[Reckenederter Rie. Co: Stock 
Baron Hirsch Cemetery Stock 
Bronx National Bank Stock 
Lewis Pub. Co. (of St. Louis) Stock 
Consol. Water Co. of Utica Deb. 5s, 
New Jersey Steel Co. Ist 6s, 1925 


Gude, W inmiil & Co. 


BANKERS 


20 BROAD STREET, N. Y. 
Telephone 445-6-7 Rector 





1930 





Atchison Adjustment 4s, Stamped 
American Ice General 5s, 1914 
American Ice Deb. 6s, 1925 

Col. Fuel & Iron Deb. 5s, 1911 
Wheeling & L. E. Ex. & Imp. 5s, 1930 
St. Louis Merch. Bridge, 6s, 1930 


NEWBORG & CO., 


MEMBERS N. Y. STOCK EXCHANGE 
60 BROADWAY, N. Y. 


Telephone 4390 Rector, Cable Address, 
“NEWROSE” 


PRIVATE WIRE TO ST. LOUIS 





Dealers in Railroad and other Invest- 
ment Bonds. 


Buy, Sell and quote all Marketable 
Securities. 

Deposits Received and Interest allowed 
thereon, pending Investment. 


MEGARGEL & CO. 
BANKERS 


& Nassau Street NEW YORK 





Pere Morqnette Ref. 4s 
Choctaw & Memphis 5s 


s 

Dodge 4s 
Harlem River & Port Chester 4s 
Texas Co. Bonds & ts 
Minneapolis & St. Louis 5s 


EYER & COMPANY 


PE AES, Tel. 7760 1-2-3 Hanover : 
$7 Wall Street NEW YORK 


Kalispell Water & Electric 5s 
Troy (Ala.) Water-Works 6s 
Union City (Tenn.) 6s 

Ottumwa (Ia.) 5s 

Ouray County (Colo.) 4s 

Denver Union Water Co. 5s 
Michigan State Telep. 5s & Pref. 


F.W. MASON & CO. 35,5 


Boston, Mass. 
Central RR. of N. J. 5s, 1987 
River & Gulf 4s, 1933 
Jack. Lans. & Saginaw 34s, 1951 
Missouri Kan. & Eastern 5s, 1942 
Cc. B. & Q.—Ill. Div. 34s, 1987 
Erie—Long Dock 6s, 1935 
Del. & Hudson Ref. 4s, 1943 
Western Union Tel. 5s, 1938 


Joseph Walker& Sons 


MembersNew York Stock Exchange, 
20 Broad St. New York. 
Private wire to Philadelphia. 











Coffin & Company 
(84 Pine St.g:00 enone nn New York 


WE WANT 
_ Schenectady St. Ry. 44s, due 1941 
’ Burl. & Missouri Riv. 6s, due 1918 
Boston Elec. Light 5s, due 1924 


Postal Tel. & Cable Co. of Texas 5s 
West Jersey & Seashore 34s 
Nickel Plate First 4s 

Buffalo Roch. & Pittsburgh 5s 
Eastern Penna. Ry. First 5s 
Pleasant Valley CoalFirst5s 





SHOULD BUSINESS MEN 
BUY STOCKS ? 


A Booklet answering this 
question will be mailed 
gratis on request. Address the 
Babson Statistical Organization 
Wellesley Hills, Mass. 


Largest Organization of its Class 
in the United States. 





OFFERINGS WANTED 


Aurora Elgin & Chicago ist Mtge. 5s, 1941 
Evansville Gas & Elec. Lt. ist Ref. 5s, 1932 
Cleveland Elyria & Western Cons. 5s, 1920 


R. M. Stinson & Co. 


North American Bldg., PHILADELPHIA 
Members Philadelphia Stock Exchange 
"Phones Bell Walnut 22-90 Keystone Race 4-99 


Mil. Elect. Ry. & Ltg. 5s, 1926 
Milwaukee Gas 4s, 1927 

N.Y. & Westchester Ltg. 4s, 2004 
St. Paul City Cable 5s, 1937 

Lexi mn Ave. & Pav. Ferry 58,1993 
New Mexico Ry. & Coal 5s, 1947 


PATERSON & CO., 


Tel. 1985-6-7 Rector. - - 20 Broad St., N. Y. 
FOR SALE 
EASTERN STEEL COMPANY 


First Mtge. Gold 5s, due 1931 
Price on Application 


GILMAN & CLUCAS 
1st Nat. Bank Bldg., 84 Pine Strest, 


NEW HAVEN, C 

Holders of 
Pennsylvania Water & Power Co. Stock 
Communicate immediately with 
George B. Atlee & Co. 
BANKERS 
Members of the Philadelphia Stock Exchange 
119 §. Fourth St. Philadelphia 














Detroit City Gas Gen. 5s 

Utah Light & Power 4s, 1930 
Dayton Lighting Co. Common Stock 
Baltimore Electric Pref. Stock 
Denver Gas & Electric 6% Notes 


H. L. NASON & CO. 
55 Congress St., BOSTON, MASS. 





WANTED OFFERINGS 
RICHMOND LIGHT & R. R. 


J. K. Rice, Jr. & Co. 


Phones 7460-7466 Hanover 33 Wall Street, N. ¥. 





Tax-Free Bonds 
In Mass., New York, New Jersey & Ohie 
List upen Request 


Cc. E. DENISON & CO. 


BOSTON AND CLEVELAND. 








WANTED 
Decatur Railway & Ligne Cons. 5s, 19338 
tur Gas & Elec. ist 5s, 1929 
tur Gas & Elec. Cons. 5s, 1930 
Toledo Fremont & Norwalk ist 5s, 1920 


EDWARD V. KANE & Co. 


MORRIS BUILDING, PHILADELPHIA. 
Telephones, Bell-Spruce 3782. Keystone,Race 630 





Consumers Power Company 
in Michigan 


Pref'd 67% Stock te net 6.30% 


Special Circular on Request 
Wm. Hughes Clarke 


415 Ford Building, Detroit, Mich. 





Southern Indiana ist 4s, 1951 
Detroit Southern, Ohio Sou. 4s, 1941 
Western Pocahontas ist Mtge. 44s 
Buffalo Roch. & Pitts. 5s, 1937 
Gal. Har. & 8. A., Mex. & Pac.5s,1941 


WOLFF & STANLEY 


Tel. 6557 Broad. 27 William St., N. Y. 





quipment Bonds and Car Trusts 


Swartwout & Appenzeliar 
BANKERS 
Members N. Y. Stock Exchange : 
44 Pine Street NEW YORK CITY 


WANTED— 
Northwest Power & Light Co. Stock 
Portland Electric Co. Preferred 
Council Bluffs, Iowa, Water Co. ist 6s 
Norfolk & Southern New Stock 
Duluth Superior Traction, Preferred 


Cc. H. FARNHAM 


27 STATE STREET, BOSTON 





Schwarzschild & Sulzb. Deb. 6s, 1916 

Eastern Penna. Rys. Co. 5s, 1936 

Det. Edison Convert. Deb. 6s, 1921 

Lincoln (Neb.) Gas & El. Lt. 5s, 1941 

Penna. Water & Power Co. 5s 

Southern Light & Tract. Co. 5s, 1949 
Dealt in 


LAMARCHE & COADY, 


Tel. 3669 Broad. 25 Broad St., N. Y. 


FOR SALE 


Gas and Electric Company of Bergen County 
Guaranteed Stock 


Nets 4.70% for three years and 5.88% 
thereafter 


W. E.R. SMITH & CO., 


20 Broad Street e e New York 














Pere Marquette Consol. Refund Debentures 
Cincinnati Ham. & Dayton Issues 
Long Island General Refunding 4s 
St. Louis & San Francisco 444s & 5% Notes 
Wheeling & Lake Erie Equipment 5s, 1922 
Florida Southern 4s 
Indianapolis & St. Louis 7s 
New York Central 444% Notes 
Dallas & Waco 5s 
Toledo Walhonding Val. & Ohio 44s 
Georgia & Alabama Consol. 5s 


Mexican Government & State Bonds 





WERWVER BROS. 
Tel. 4800--2-3-4-5 Broad. 


OLDSCHMIDT 
aS Pe teed Steeet, N. ¥ 
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Bank Statements. 


Binancial, 








Bonds and Stocks 


Capital Stock paid in 
Surplus Fund 
Undivided Profits 


Reserved for Interest and Taxes 
Demand Deposits 





ho - 
IilinoisTrust& Savings Bank 
CH'CAGO 
Statement Commencement of Business Mch. 8, 1911 
RESOURCES 
Demand Loans on Oollateral......- 
Time Loans on Oollateral.........-. 
Loans on Real Estate._........... 


son ot gpas tenes 


coscese $17,065,760 74 


Gash and Exchange--_-...........--.. 


Dividends Unpaid _...._.......-.-- 


cccasee $29,190,711 53 


SE iihnw tpindhnmae merce iis 


43,592,873 99 
827,345 00 





$61,485,979 73 
1,716 90 
23,668,911 23 
19,786,832 43 


$104,943,440 29 





61,470,853 27 





90,661,564 80 
$104,943 ,440 29 

















REPORT OF THE CONDITION OF 


THE CORN EXCHANGE NATIONAL BANK 


OF CHICAGO 
At the Close of Business March 7th, 1911 











RESOURCES LIABILITIES 
EEE RAP Stee sem ee S5G,Seewoe Ort ome... coe as $3,000,000 00 
ees EO. <- Seeman eee 4. aa ieee 5,000,000 00 
SEE So a5 sss ao cmee 1,984 83 | Undivided Profits. ........._---_- 666,407 32 
United States Bonds--.-.-_---_-- 1,700,000 00 | Circulation___-....--......--__. 1,063,997 50 
Other Bonds_--.-.--------.----- 2,243,088 48 | Dividends Unpaid__.-_..______- 404 00 
New Bank Building------.---..--- 2,000,000 00 | Deposits— 

Cash on hand---.--.------------ 12,184,358 97 Banks and Bankers- ---_--_------ 31,094,120 39 
Checks for Clearing House- - ------ 2,049,678 04 EE 30,492,420 25 
Due from Banks---------------- 9,187,452 39 . wal 
Due from Treasurer U. S_--__----- 247,000 00 
$71,317,349 46 $71,317 349 46 
OFFICERS 


RNEST A. HAMILL, President 


CHARLES L. HUTCHINSON, Vice-Pres. 
CHAUNCEY J. BLAIR, Vice-Pres. 

D. A. MOULTON, Vice-President 

B. C. SAMMONS, Vice-President 


JOHN C. NEELY, Secretary 

FRANK W. SMITH, Cashier 

J. EDWARD MAASS, Asst. Cashier 
JAMES G. WAKEFIELD, Asst. Cashier 


DIRECTORS 


CHARLES H. WACKER 
EDWARD B. BUTLER 
CLARENCE BUCKINGHAM 
WATSON F. BLAIR 
BDWARD A. SHEDD 


Foreign Exchange 


MARTIN A. RYERSON 


BENJAMIN CARPENTER 
CHARLES L. HUTCHINSON 
ERNEST A. HAMILL 


Letters of Credit 


CHAUNCEY J. BLAIR 
CHARLES H. HULBURD 
EDWIN G. FOREMAN 
FREDERICK W. CROSBY 
CLYDE M. CARR 


Cable Transfers 








H. AMY & CO. 
BANKERS, 
44 and 46 Wall Street, New York 
INVESTMENT SEOURITIES 
Bills of Exchange Letters of Credit. 
oh TL, e Mionte 
JAMES N. WRIGHT & CO 


& Montana Power Co. 
DENVER, COLO. 








Established 1864 Telephone 2817 Rector 
INSURANCE STOCKS 
Fidelity, Phoenix, Home, 


Niagara, Continental, &c. 
BOUGHT AND SOLD 


E. S. BAILEY 


66 BROADWAY NEW YORE 


United Rys. of St. Louis 4s 

Union El. Lt. & P. Co. of St. L. 1st 5s 
Union El. Lt. & P. Co. of St. L. Ref. 5s 
Laclede Gas Co. of St. Louis 1st 5s 
Laclede Gas Co. of St. Louis Ref. 5s 
Kan. 0. Ry. & Lt. 5s & Underly. Sec’s 


DEALT IN BY 


FRANCIS, BRO. & CO. 


(ESTABLISHED 1877) 
214 North 4th Street, ST. LOUIS 





Keystone Telephone Company ist 5s, 1935 
Wabash Valley Trac. 5s, 1984 
Union Traction of Indiana Genl. 6s, 1919 
Wilmington Gas Company Preferred Stock 
Atlantic City (Gas) Company Common Stock 


SAMUEL K.PHILLIPS & CO. 


Fort Wayne & 





421 Chestnut St. 


Philadelphia 


WANTED 


Seattle-Tacoma Pref. & Com. 
Milwaukee-Chic. Breweries Stoek 
Omaha Water Co. 5s & Stock 
Astoria, Ore., 5s & 6s 

Buffalo Lockport & Roch. Stoek 
Eastern N. Y. RR. 5s 

Denver Union Water 5s & Stock 
Bodwell Water=-Power Co. 5s 
Council Bluffs Water Wks. Co. 66 
Houston Water-Works Co. 6s 
Warren Bros. & Co. Stocks 


H.C. Spiller & Co. 


Specialists in Inactlve Bonds. 
27 State street Boston 





WANTED 


Bodwell Water Power 5s or Receipts 
Appleton (Wis.) Water-Works 5s, 1920 
Niagara Light, Heat & Power 5s, 1922 
International Const. Co. Stock with bonus 
Ann Arbor Water Co. 5s, 1915 
Burlington Ry. & Light 6s. 1919 
Houston (Tex.) Water-Works 6s, 1944 
N. E. Brickyards Co. 5s 
Gt. Nor. Pow. 5s, 50% Pref. stock bonus 
Telluride Power Co. Stock 
Coplay Cement Common & Preferred 
daho Oregon Light & Power 6s, 1932 
Portland Elec. Co. Preferred 
Nevada-California Power Co. 5s 
N. H. Elec. Rys. Preferred and Common 
Buffalo Lockport & Roch. 5s & Stock 


HOTCHKIN & CO. 


Specialists in Inactive Securities 
Stock Exchange Bldg., Boston 
Telephone 3448 Main 








Cumberland Telephone & Tel, 
Co. 8% Stock 


This is one of the very best of the 
subsidiary companies of the American 
Telephone & Tel. Co. It has practically 
no bonded debt and a _ consecutive 
quarterly cash dividend record of 28 


ears. 
* Write for latest circular; also Com- 
pany’s annual statement for year 1910. 


GOULDING MARR 


BANKER & BROKER 





Nashville Tennessee 
RAILROAD. ie BONDS 


corporation ) 6% 


Selected for Conservative Investors. 
Lists Mailed Upen Application. 


Lawrence Barnum & Co. 


BANKERS 
27-29 PINE STREET, NEW YORE 
Philadelphia Washington Pittsburgh 





Tax-Exempt Guaranteed Stocks 


PUBLIC SERVICE CORPORATION 
to net 534%. 
Unbroken dividend record of 65 years. 


RAILROAD CORPORATION 


to net 434%. 
Unbroken dividend record of 35 years. 


W.E. HUTTON & CO. 


Members New York Stock Exchange 
Established 1886. 


Wall and Broad Sts., New York. 








Private wires to Cincinnati, Chicago, San 
i, . Francisco and Los Angeles. 
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ESTABLISHED 1879 


STATE BANK OF CHICAGO) Continental and Commercial 
National Bank 

















Condensed Report March 8, 1911 

















ameneae OF CHICAGO 
Loans and Discounts-_-_-~.$17,516,491 21 | 
Overdrafe ......-..--- 7,645 20 CONDITION AT CLOSE OF BUSINESS TUESDAY, MARCH 7; 1911, 
WEE a i a 1,813,078 57 RESOURCES. LIABILITIES, 
Bonds - ears Loans and discounts... $117,776,161 35 Capital Stock Paid in...........----- $20,000,000 08 
Cash and Due from Banks 8,171,645 36 | Bonds, Securities, &e_._ 14,344,303 81 DNS PO ncinwecdecddnwcecsiace 8,000,000,00 
wy, & Mendatateeure Cue eee Undivided Profits. ----------.-.----- 2,259 ,44323 
-5. ure Circulation. ___.- 446,503 75 | Reserved for taxes _..........-.-... .174,A535 
$27,508 ,860 34 | Stock Com’l Nat. Safe Dep. Co (Bank EE ei inte oe hennmnsobecakinl 8,309,202:50 
oan ton _ | ~-Saielbtiteceere cee eel hee eee E+ 
LIABILITIES. ° — PEND 6 cncussedcad genes 35, 6 (Banks ...... sOS1,15 
REY Ui ehichiis ais ona caltuhii Meine 8,429 44 —_——_—_——. 170 626,315 03 
Capital Stock $1,500,000 00 | '"G. S"Tressmer 74 
VERE see ES) ren . S. Treasurer.... $26,650,555 34 
P . : OEE eatawsvexchmede« 40,510,337 80 
Surplus (Earned) - - ----- Be ee nn naeeslatil 67,160,913 14 
Undivided Profits._....-- 422,278 51 Ea $209,369,414 16 $209,369,414 16 
Reserved for Interest and OFFICERS. 
Taxes i weittudiia: wee OF GEORGE M. REYNOLDS, President | G. B. SMITH, Assistant Cashier 
---- RALPH VAN VECHTEN, Vice-President WILBUR HATTERY, Assistant Cashier 
Dividends Unpaid a ee oe 69 00 ALEXANDER ROBERTSON, Vice-President | H. E. SMITH, Assistant Cashier 
ob ate ich th HERMAN QVALDECK, Vice-President J. R. WASHBURN, Assistant Cashier 
RRS ea: 4 N C. AFT, Vice-President A . WILSON, Assistant Cashier 
Deposits 1038,8 JAMES R. CHAPMAN, Vice-President W. W. LAMPERT, Assistant Cashier 
x= .. W. T. BRUCKNER, Vice-President DAN NORMAN, Assistant Cash'er 
$27,508,860 34| { WILLIAM G. SCHROEDER, Secretary FRANK L. SHEPARD, Auditor 
al N. R. LOSCH, Cashier H. LAWTON, Manager Foreign Dept. 
& H.C. VERNON, Assistant Cashier EDWARD 8. LACEY, Chairman Advisory om. 


OFFICERS 
L. A. GODDARD, President 
JOHN R. LINDGREN, Vice-President 
HENRY A. HAUGAN, Vice-President 


seis + CRMRI caceeuntiatais CONTINENTAL AND COMMERCIAL 
n-ne TRUST AND SAVINGS BANK 


WILLIAM C. MILLER, Asst. Secretary 















































viene Chicago 
Accounts and €oliections of Banks and Bankers} (The Capital Stock of this bank is owned by the Stockholders of the Continental and Commereial National Bank 
respectfuily invited. ; of Chicago.) 
pices Aen 5 I's CONDITION AT THE COMMENCEMENT OF BUSINESS MARCH 8, 1911. 
RESOURCES. LIABILITIES. 
REPORT OF THE CONDITION Time Loans (Secured by Collateral).... $3,994,276 45 | Capital Stock___..__.__. $3,000,000 00 
OF THE Demand Loans (Secured) -$3,7 19,488 44 Reserved for Taxes and 
Bonds and Stocks-_-.-_---- 7,318,393 62 Re Reh cae 56,818 93 
Due from Banks___.--.-.- 3,986,323 65 Undivided Profits... ..- 446,951 47 
Weste rn I rust Cash on Hand___....--- 1,761,110 46 ——_—_——— $3,503,770 48 
eid Demand Deposits. -...... $9,096,327 57 
Demand Resources-_.-...-......----. 16,785,136 17 | Time Deposits__......-_- 8,179,314 65 
& Savings Bank , vane: 
g Total. .. .cccccccccccsaqnesenens $20,779,412 62 FR Aastide send ocsctenees seaee $20,779,412 62 
CHICAGO OFFICERS. 
@ommencem GEORGE M. REYNOLDS, President. JOHN JAY ABBOTT, Vice-President 
o poor — CHAS. C. WILLSON, Cashier FRANK H. JONES, Secretary 
c WM. P. KOPF, Asst. Secretary. GEORGE B. CALDWELL, Mgr. Bend Dept. 
RESOURCES The combined deposits of these Banks on September 1, 1910, date of Comptroller's call, were $174,964,890 99. 
teens end Dieceets..........-- $7,826,467 63 Their combined deposits at this date are $187,901,957 25. 
at ache hei CS'Ea a ddname 519,537 11 
IN, a dee sameness 1,128 14 
Cash and Sight Exchange- -- -- --- 3,686,834 79 — — 
ixtures-__...----- 12,500 00 
Furniture and Fixtures Trust Gompanties. 
$12,046,467 67 
LIABILITIES gla 
NN in i a $1,250,000 00 CONDENSED STATEMENT OF CONDITION 
Surplus and Profits-_------------- 187,857 14 
CII ows cs ecicc es capemnea 10,608,610 53 | A@, 4 e ; : 
as) iipire ¢ rai Miia 
OFFICERS bat 
JOSEPH E. OTIS, President MAIN OFFICE 
WALTER H. WILSON, Vice-President 42 BROADWAY, NEW YORK 
WILLIAM C. COOK, Vice-President 
LAWRENCE NELSON, Vice-President BRANCH .OFFICES 
‘une Pena hale ee te 487 Fifth Avenue, N. Y. 242 E. Houston Street, N. Y. 
ee Pager far yore FOREIGN OFFICE 
>» aa , Secretary 
LLOYD R. STEERE, Asst. Secretary 9 New Broad Street, London, E. C. 
LOUIS H. SCHROEDER, Mgr. Bond Dept. 
J.J. RAHLF, Mgr. Foreign Exchange Dept. AT THE CLOSE OF BUSINESS FEBRUARY 28, 193 . 
RESOURCES. LIABILITIES. 
N.Y. State and City Bonds_--.-. $1,206,644 24} Capital ...6.2.5...2- ce cesneesce $1,000,000 00 
WANTED N. ¥. Real Estate Mortgages.. 400,500 00| Surplus and Undivided Profits__.. 1,171,139 13 
Other Stocks and Bonds_______.. 1,554,911 33| Reserved for Accrued Interest and 
CHRONICLE ISSUES ining ie RR 10,396,845 58| Taxes ------------.---------- 80,926 39 
Cash on Hand and in Banks--__--_- 7,242,214 56| DEPOSITS -------------------- 18,717,439 04 
Jan. 8 and 29, 1910 rence, Recah GF es savas 
Will pay 25 cents a copy. $20,969,504 ot $20,969,504 56 
Commercial & Financial Chronicle THIS COMPANY IS THE) FISCAL AGENT OF THE STATE. OF 





138 Front St., New York NEW YORK FOR THE SALE OF STOCK TRANSFER TAX STAMPS 
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Bank Statements. 





The First National Bank 


CONDITION AT CLOSE OF BUSINESS MARCH 7, 1911. 
aes $84,104,429 50 
Loans and Discounts. -----.---.----------------------------------------------- 104,429 
United States Bonds (par value) ....-...-.---.---.-.-.-.------------- +--+ 2 eee 3,164,000 00 
Other Bonds (market value) 5.743.213 08 
National Safe Deposit Co. Stock (Bank Building) ------------------------------ 1,262,000 00 
Cash Resources— 





Due from Banks (Eastern Exchange) ----------------------------- $21,607,364 57 

Checks for Clearing House- ------------------------------------- 2,955,178 47 

Geen on Mand.............-----.-----. malin ees wr eh Mcgee aa Bobi Se 21,969,533 52 

Due from United States Treasurer ------------------------------ 639,100 00 47,171,176 66 
$141,444,819 14 

LIABILITIES 

Capital Stock paid in---------- ee eee eee eet $10,000,000 00 

Serrpius Pum ..... ~~... - - - - - 2 - nn ws en eee ne ee nen none een eee eeene 10,000,000 00 

Geena RPE WEIN OUTED an - «= 2 on 5 ono w= nn oe nen nnn nnn enn eenctesncnem| Ree 

Discount Collected but Not ens oo dali ii os nncnesank<ueen 714,593 91 

Special Deposit of United States Bonds- ----------- eS couse ca sienna ann ein 650,000 00 


Circulation Notes Received from Comptroller ---.-_-.----.-------- 
Less Amount on Hand 


—————-_ 3, 701,400 00 
Piveienes cremeres bat Uapela. .. 2.06 22225. cise sn cues... 215s sd... weak 1,006 00 
ED Cr MD Uda shee cnh nn decheknhawednnbsdnnnsencbasssanssssscuweun 69,135 22 














of Chicago 


OFFICIAL ORGANIZATION. 


JAMES B. FORGAN.....-_...___ resident 
HOWARD He TiTCHOOGK binacaia Vice-President 
FRANK O. WETMORE. .__..._. Vice-President 
EMILE K. BO __ EE SRR: Vice-President 
Pig SSPE ice-President 
CHARLES N. GILLETT, Vice-Pres. and Cashier 
CHARLES H. th ee iieliandivecbs Vice-President 

D, Whi moO wor tv .54.6...-.. Vice-President 
ARTHUR TON a nis iat a Vice-President 
WILLIAM H. MONROB__-___- Assistant Cashier 
EDWARD S. THOMAS _______Assistant Cashier 
HENRY A. HOWLAND..-_-.- Assistant Cashier 
JOHN P. OLESON.-.-..... Assistant Cashier 
ee i i in 0 cots en caste thi Assistant Cashier 

oS i . = aparegie cae: Assistant Cashier 
SOuN oe  _. -eapeeas Assistant Cashier 

Law Department. 

ORVILLE PECKHAM.._.___._______ Attorney 
EDWARD E. BROWN....- Assistant Attorney 
Foreign Exchange De ment. 
OHNJ.ARNOLD, GHARLBS P. CLIFFORD, 
Manager. Assistant Manager. 

Department. 
ye AP pROE GSE E Lan Se ae iar ieee sea Auditor 
Discount ond | Collateral Department. 
CHARLES W. WALWORTH. --__.___- Manager 


Cre edit and ‘Statistical geass ecto 


Deposits ---------------------------+---------------------------------------- 116,044,873 91/ WILLIAM J. LAWLOR..____________ Manager 
Clerical a - Bookie ii D t 
$141,444,819 14| WILLIAM H. MONROD.  Aosictant Gashier 
First Trust and > Savings Bank 
CONDITION AT COMMENCEMENT OF BUSINESS MARCH 8, 1911. OFFICERS 
ASSETS LIABILITIES. Uhm DO. POUMGAN...-......2.---- President 
Rn a aos ah ee ea $46,608.78 ST RAED hn doo = nna olininaiine = $2,500,000 00 | EMILE K. BOISOT_-_-_-_-_- ee et at Vice-President 
Time Loans oa “eee ae 14,309,750 19 | Surplus qnd Lndvites Pg its-_- 5.499 -468 36 Fei: Y  . SRS _Trust Officer 
eman s eserve for Interest and Taxes-_-- : 17 aca er. 
Collateral ---_--- Oo” $11,887,978 12 ime Deposits. ---838,708.217 08 vee ¥: Wikaeeee Baeuny 
Cash and Due from Demand Deposits_- 13,402,4 BURT C. HARDENBROOK . Mer. Bx 
es. >.. st 13,461,066 08 #2 52,110,689 00 - HARDENBROOK___Mgr. Bond Dept. 
—_—___—————_ 25,299,039 20 FRANK M. GORDON_--Asst. Mgr. Bond Dept. 
San EERIEnEE DEERE —————_—————- | ROY ©. OSGOOD______-_-_-_- Asst. Trust Officer 
$58,104,523 53 $58,104,523 53 | ROBERT L. DAVIS____Megr. Real Estate Dept. 
The steck of this bank is owned by the stockholders of the First National Bank of Chicago and| ORVILLE PEOKHAM_-____-______-- Attorney 


every director is a director of that bank. 





EDWARD E. BROWN..---- Assistant Attorney 


po TRACTORS FIRST NATIONAL BANK AND NATIONAL SAFE DEPOSIT COMPANY. 


Benjamin Allen Deering 

- Samuel W. Allerton Wiliam ~ _ oo B. ha Harold e 
George F. Baker . A. Carpenter Jr. James J. Hill Edward Morris 
A. G. Bartlett D. Mark Oummings H. H. Hitchcock Eugene S. Pike 


cCormick teh B. Ream 
John A. Spoor 
Bernard 


Wm.J, Watson 
Frank O. Wetmore 
Olareace M. Woolley 


Porter Jr. 


. Sunny 


Also Directors and Members of the Advisory Committee of the First Trust and Savings Bank. 


COMBINED DEPOSITS OF BOTH BANKS.-------------.-------------------- 


ae ee -w $168,155,562 94 








Sreust Companies. 





OLDEST BANK IN CHICAGO 


Report of the Condition of 


The Merchants Loan and Trust Company 


Of Chicago, at the Commencement of Business, March 8, 1911 


RESOURCES 
Loans and Discounts. ‘ : ‘ 
Bonds and Mortgages : : , 
$20,201,677 37 


Due from Banks . ‘ 
7,811,770 29 28,013,447 66 


$29,535,129 05 
9,618,464 055 
Un 


Capital Stock 
lus Fund 
ivided Profits 
Cash and Checks for = gene 


House ° : Deposits : 











$67 ,068,040 76 


GENERAL BANKING 


Reserved for Accrued Interest and Taxes 


LIABILITIES 


$3,000,000 00 
° ; ‘ 5,000,000 00 
. 1,110,397 62 

159,596 08 
67,798,047 16 


. . > . 





$67,068,040 76 


Accounts of Banks, Merchants, Corporations and Individuals solicited. 


DIRECTORS 
WILLIAM A. GARDNER THIES J. LEFENS 
EDMUND D. HULBERT 
CHAUNCEY KEEP 


ENOS M. BARTON 
CLARENCE A. BURLEY 
ELBERT H. GARY 


OFFICERS 
ORSON SMITH, President 
. EDMUND D. HULBERT, Vice-President 
FRANK G. NELSON, Vice-President 
JOHN BE. BLUNT JR., Vice-President 
J. G@. ORCHARD, Cashier 





CYRUS H. McCORMICK 
JOHN S. RUNNELLS 


EDWARD L. RYERSON 
ORSON SMITH 
MOSES J. WENTWORTH 


P. C, PETERSON, Assistant Cashier 
C. BE. ESTES, Assistant Cashier 
LEON L. LOEHR, Secretary and Trust Officer 
F, W. THOMPSON, Mer. Farm Loan Department 
H. G. P. DEANS, Mer. Foreign Department 
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aeust Companies. 
REPORT “OF - THE CONDITION OF 


United States Trust Co. of New York 


at the close of business on the 28th day of February, 
1911. 
RESOURCES. 





Bonds and mortgages ........-.------ $3,835,250 00 
Stock and bond investments: 
Public securities (book value $1,591,- 
250 00), market value_...-.------ 1,606,500 00 


Other securities (book value $8,820,- 
000 00), market value_....-.---- 8,919,000 00 


Amount loaned on collateral _.__------ 37.907,282 27 
Billie purchased . ......--..---s20s--- 13,105,241 88 
eared 1,000,000 00 


Due from approved reserve depositaries, 


less amount of offsets..........-.-- 6,449,413 11 
Specie (gold certificates) ..........-.-- 6,750,000 00 
Accrued interest entered on books at 

close of business on above date-.-.- 418,354 77 

$79,991,042 03 
LIABILITIES. 
Gapltel G000R . 2 nn ccecccncsccsccacees 2,000,000 00 
Surplus (including all undivided profits) 
Oe ke 13,917,196 42 
Surplus on book value $13,802,946 42 
Reserved for taxes................ 125,000 00 


Deposits: 
Preferred as follows: 
Due New York State 
savings banks.-.....-. $4,402,842 28 
Trust deposits not pay- 
able under the condi- 
tions of the trusts with- 
in thirty days.....-.. 
Other deposits due as ex- 
ecutor, administrator, 
guardian, receiver, 
trustee, pecrer or 
depositary ......-.-. 
Not orelerred. as follows: 
Deposits subject to check 
(not preferred) -_---.-.- 24,806,611 61 
Time deposits not 
able within 30 ae. 9,567,354 53 
Other certificates of de- 
posit (not preferred) ..11,716,406 49 
Due trust companies 
banks and bankers... 4,911,232 78 
BD GE... ancounsduakece 
Other liabilities: 
Accrued interest entered on books at 
close of business on above date---- 


5,801,992 65 


1,920,321 12 


63,126,761 46 


822,084 15 
$79,991,042 03 
State of New York, County of New York, ss.: 

EDWARD W. SHELDON, President, and HENRY 
E. AHERN, Secretary of the United States Trust 
Company of New York, located and doing business at 
Nos. 45 and 47 Wall Street in the City of New York, in 
said county, being duly sworn, each for himself, says 
the foregoing Report is true and correct in all respects, 
to the best of his knowledge and belief: and they further 
say that the usual business of said trust company has 
been transacted at the location required by the Banking 
Law (Chap. 2 of the Consolidated Laws as amended), 
and not elsewhere, and that the above Report is made 
in compliance with an official notice received from the 
Superintendent of Banks designating the 28th day of 
February, 1911, as the day of which such report shall 


be made. 
EDWARD W. SHELDON, President. 
HENRY E. AHERN, Secretary. 
Severally subscribed and sworn to by both depon- 
ents, the ninth day of March, 1911, before me. 
PHILIP L. WATKINS, Notary Public, 
Kings County. 
_ Cartitente filed in New York County. 








REPORT OF THE CONDITION OF THE 


CENTRAL TRUST CO. OF NEW YORK 


* 7 close of business on the 28th day of February, 


RESOURCES. 
Bonds and mortgages. -................ 
Stock and bond investments, viz.: 
Public securities, market value__...-- 
Other securities, market value__-.-.--. 
Loans 


$1,190,868 12 


4,442,735 59 
21,237,790 18 
35,349,586 46 


Overdrafts (secured)..............-.-. 5,366 50 
Advances to trusts (secured)_.......--. 60,073 53 
pT NR Re gl Sh fh EE 985,163 53 
Due from trust companies, banks and 

I 5k cast tites sic. Spices se: hosein eaten to 15,250,309 95 
aA ENE SE See hg 7,860,802 72 
Legal-tender notes and notes of national 

SIS inkssoninsgcsesh «ia arin teen tp cpolnraiends al 53,200 00 
Accrued interest entered...........--. 492,385 24 

Wc unis dhbauniGndnnan aed ene $86,928,281 82 

LIABILITIES. 

CED WN sn bos coe a oneal $3,000,000 00 


Surplus, including all undivided profits.. 16, 398. 639 05 
) 4. g 2 See ee ar 5,890 27 
Preferred deposits-_-—.....- $1,737,059 76 
Deposits not preferred ____62,847,604 52 
Due trust companies, banks 

OOS Uemkers....... «cus 2,221,548 O1 


i. wickik cn caida 


66,806,212 29 
Other liabilities, viz.: 


Officers’ checks. ....... $167,261 24 
Accrued interest entered. 430,278 97 

-_ee 597,540 21 
RE acwcedieccsannenndaiene Ueuel pss 928, 281 82 


State of New York, County of New York, 

J. N. WALLACE, President, and M. FERGUSON, 
Secretary, of Central Trust Co. of New York, located 
and doing business at No. 54 Wall Street, in the City 
of New York, in said county, being duly sworn, each for 
himself, says the foregoing report is true and correct in 
all respects, to the best of his knowledge and belief, 
and they further say that the usual business of said 
trust company has been transacted at the location 
required by the banking law (Chap. 2 of the Consolidated 
Laws as amended) and not elsewhere; and that the 
above report is in the form prescribed by the Superin- 
tendent of Banks, and is made in compliance with an 
official notice received from him, designating the 28th 
day of February, 1911, as the day of which such report 

be made. 
J. N. WALLACE, President. 
M. FERGUSON, Secretary. 

Severally subscribed and sworn to by both deponents, 

the 4th pos of March, 1911, —s me. 
C. SI og 

Beal of Notary.) ane Public, K' 

Certificate filed in N. 


8 Co.; 
. Co. 





arust Companies. 
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BANKERS TRUST COMPANY 


7 WALL STREET, NEW YORK 








Condensed Statement of Condition on February 28, 1911. 





RESOURCES. 
Dec ad Beads........ncvacccucabimindbie o4dssn ee .«dbchsccacccsstonnnane $16,872,049 44 
Te: BOORS BOG Te PINION. 0. on ctitc cndeannksvouniaddcecbdauuseiessuabuas 27,205,324 78 
SOON  EOORG 25s ANIM aa chk cn ckdcnn ccnudtbucdcdeodcadsacddcdliumeuNcusuwel 22,000,770 85 
eee OG Kime Oe 1 Ween dh Ae ai oe on Sh oie tee cei ecu wieciaudsven 26,219,421 29 
ET SEONGDE MUOUNVUNER: ccceuscedpcdcdcaduaucoti acai NOt bescdiweee akan 392,961 99 
CE Dn icin nk ccdaddcccdanakbnkal ted soed tk eed ibeeeebaceuwdean 1,473,937 76 
$94,164,466 11 
LIABILITIES 
COUR. <eb is ccbhncctdnsdeacciceccccccessnchecisngndnnksébkteabidties eas $3,000,000 00 
RED: i ditrok eng ccnngntidbnesécensntuthithdipbnndsdbawbentetedebaa ae 4,500,000 00 
PEEVE DROME. 8 os cL Ered nck oo sdnnaeennne aord eon des Cake ence 2,322,027 48 
DOPEUE iednbissn bid dietheeneteneketbdbuiw sad wa walsinadmnduniemeiaibihed amid ade 76,074,218 50 
cartes and they Gutsteemink Chocks...........05sicede sis sede kee neie 8,002,948 52 
POCPNG: ERONUOL- FRYER isc cenedsisssdacanccbansdonpdbansndneeteemiaek 208,632 61 
WEEVEN OOF RONEE..scdnencdccncuuenancbasnngdcncnabaanGdebsunakes cae 56,639 00 
$94,164,466 11 
DIRECTORS 


STEPHEN BAKER, President Bank of the Manhattan | EDGAR L. MARSTON, Blair & Co., Bankers, N. Y. 
Y | JOS. B. MARTINDALE, President Chemical National 


-» New ° 
SAMUEL G. BAYNE, President Seaboard National | ank, New York. 
omy New York. | GALES W. M’GARRAH, President Mechanics and 
EDWIN M. BULKLEY, Spencer Trask & Co., Bank- | Metals National Bank, New York. 
ers, New York. | GEORGE W. PERKINS, New York. 
en > Ga. a President Fourth National Bank, DANIEL EB. POMEROY, Vice-President, New York. 


WILLIAM i PORTER, J. P. M ., Banker: 

EDMUND C. CONVERSE, President, New York. sage wengza eee - 

THOS. DeWITT CUYLER, President Commercial DANIEL a's REID, Vice-President Liberty National 
Trust Co., Philadelphia. Bank, New York. 

HENRY P. DAVISON, J. P. Morgan & Co., Bankers, BENJ. STRONG JR., Vice-President, New York. 

&. HAYWARD FERRY, Vice-President Hanover Na- ee tues Gee Peodident Fret Nepean 


Bank, New York. | 
walttn 2 President Com Exchange ILBERT G. THORNE, Vice-President National Park 


Bank, New 
FREDERICK T. HASKELL, Vice-President Mlinois EDWARD TOWNSEND, President Importers’ & Trad 
Trust & Savings Bank, Chicago. j ers’ National Bank, New York. 
A. BARTON HEPBURN, Chairman of the Board, ALBERT H. WIGGIN, President Chase National 
Chase National Bank, New York. Bank, New York. 
SAMUEL WOOLVERTON, President Gallatin Nationa) 
Bank, New York. 


THOMAS W. LAMONT, J. P. Morgan & Co. Bankers, 
B. STRONG JR., Vice-President. 


New York. 
E. C. CONVERSE, President. 

D. E. POMEROY, Vice-President. 
F. N. B. CLOSE, Secretary. 


F. I. KENT, Vice-President. 
R. H. GILES, Asst. Treas. 


TEE EQUITABLE 


TRUST COMPANY 


OF NEW YORK 
15 Nassau St. 618 Fifth Ave. 














Report as made to the Banking Department at the 
Close of Business remvena 28, 1911 
ASSETS LIABILITIES 
Cash on Hand and in ‘Gapital nhiu ca Dhchck Guar $3 ,000 ,000 00 
I So isninw sid ad wiete $13,964,617 565 Surplus ____--_._._--_-- 10,000,000 00 
On Bond and Mortgage... 3,133,00000 Un vided wee... oak 1,181,316 65 
Public Securities ------- 819,151 00 Deposits ___......_._-- 35,278,578 67 
Short-Term Investments 4,152,726 38 Accepted Checks______- 118, 311 41 
Other Bonds and Stocks. 11,088,052 28 Reserved for Taxes and 
Demand Loans__.. ---- 5,066,95165 Expenses ___._______- 94,782 34 
MN. So. oc an wcdsee 11,117,077,38 Accrued Interest Pay- 
Accrued Interest Receiv- | able and Other Lia- 
able and Other Assets _ 370,324 67| bilities___._._...____- 153,196 89 
Real Estate____-_------ 124,285 05 
$49,826,185 96 $49,826,185 96 
OFFICERS. 


ALVIN W. KRECH, President H. MERCER WALKER, Treasurer. 
LAWRENCE L. GILLESPIE, Vice-President RICHARD R. HUNTER, Assistant Secretary 
FREDERICK W. FULLE, Vice-President HERMAN J. COOK, Assistant Treasurer 
LYMAN RHOADES, Secretary GEORGE M. STOLL, Assistant Treasurer 


TRUSTEES 
William A. Day 
John F. Dryden 

Frederick W. Fulle 
Lawrence L. Gillespie 
Edwin Gould 
Thomas H. Hubbard 
Richard R. Hunter 
Edward T. Jeffery 
Bradish Johnson 
Otto H. Kahn 


Charles F. Adams, 2d 
Charles B. Alexander 
Harry Bronner 
Urban H. Broughton 
Robert C. Clowry 
Frederic R. Coudert 

Paul D. Cravath 
William H. Crocker 
Thomas DeWitt Cuyler 


Alvin W. Krech 
Leonor F. Loree 
Ralph Peters 
Winslow S. Pierce 
Lyman Rhoades 
Valentine P. Snyder 
William H. Taylor 
H. Mercer Walker 
Henry Rogers Winthrop 
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Guaranty Trust Company 
of New York 
28 Nassau Street 


Fifth Avenue Branch, 
6th Ave. & 43d St. 


London Office, 
33 Lombard &t., E. C. 


Condensed Statement February 28, 1911 


RESOURCES 


Bonds and Mortgages.............................00.-00-- 
TEE TSE SSS lO 
I sgl 
Loans and Bills Purchased.............................. 
Cash on Hand and in Banks...... : 

Foreign Exchange........................ 
Accrued Interest and Accts. Receivable........ 


$475,500 00 
12,811,893 35 
38,897,581 69 
65,406,614 43 
27 617,580 04 
27,554,257 54 

708,531 01 











$173,471,958 06 


LIABILITIES 


Deposits 


$5,000,000 00 
18,000,000 00 
3,941,947 01 
133,764,586 39 





Accrued Interest Payable és 


469,992 72 





Reserve for Taxes and Expenses 


Foreign Accounts 


209,561 10 
12,085,870 84 








$173 471,958 06 





Directors 


Levi P. Morton, Chairman 


Charles H. Allen 
George F. Baker 
Edward J. Berwind 
Urban H. Broughton 
Edmund C. Converse 
T. De Witt Cuyler 
Henry P. Davison 
James B. Duke 
Robert W. Goelet 


Edwin Hawley 


Daniel Guggenheim 


Alexander J. Hemphill 
Walter S. Johnston 
Augustus D. Juilliard 
Thomas W. Lamont 
Edgar L. Marston 
John R. Morron 

Gates W. McGarrah 


William H. Porter 
Samuel Rea 

Daniel G. Reid 
Thomas F. Ryan 
Charles H. Sabin 
William D. Sloane 
Valentine P. Snyder 
Harry Payne Whitney 
Albert H. Wiggin 


Charles A. Peabody 


Officers 


Alexander J. Hemphill, President 


Charles H. Sabin, Vice-President 


Max May, Vice-Pres. L.B. Franklin, Vice-Pres. H.M. Franvis, Vice-Pres. 


C. D. Landale, Mgr. 5th Ave. Branch 
E. C. Hebbard, Secretary 
J.M. Pratt, Assistant Treasurer 
Ww. 
J.1I. Burke, Assistant Secretary 


W. C. Edwards, Treasurer 
F. J. H. Sutton, Trust Officer 


F. C. Harriman, Assistant Treasurer 
F. H. Koelsch, Assistant Secretary Walter Meacham, Assistant Secretary 
N. D. Putnam Jr., Assistant Secretary 








STATEMENT OF THE 


Metropolitan Trust Company 
OF THE CITY OF NEW YORK 


AT THE CLOSE OF BUSINESS FEBRUARY 28, 1911. 














ASSETS. LIABILITIES. 

N. Y. City & State Bonds, mkt. val_$1,698,875 00/| Capital _..._.............______.. 2,000,000 00 
er Stock — NS ii pw aboebes °006,870 00 gon us and Undivided Profits...-_- *§.007-481 66 
nds and Mortgages...-.......-- 1,198.600 00| DEPOSITS. -.__.. ....._.___.--.-. Ag. 16 
Fak ey wtp nese ata TR et tld 20,486,782 07| Interest Accrued._...._......---- ? 47 
to Sse see'oes 3 Reser ved for JAxs6.-----~---nnere Ot 800 OO 
Gash in Renkes-----1e fart 33 Officers Checksa1=-=2==-72227722 208: 808 8 a 

a aeeone » 9,883,740 98 n VIGONGES .occcunnanescun , 
$36,659,783 61 $36,659,783 61 


BRAYTON IVES, President 


ANTON A. RAVEN, Vice-President 
BEVERLY CHEW, 2d Vice-President 
BERTRAM CRUGER, Treasurer 


GEORGE N. HARTMANN, Secretary 
JAMES F. McNAMARA, Trust Officer 
RUPERT W. K. ANDERSON, Asst. Treasurer 


FREDERICK E. FRIED, Ass’t Secretary 








[No. 290.]} 
REPORT OF THE CONDITION OF 


The Fourth National Bank 


at New York City, in the State - New York, at the 
close of business March 7th, 1911 


RESOURCES. 

Loans and discounts. _................ $34,549,034 41 
Overdrafts, secured and unsecured-_-.___ 147 
U. 8. bonds to secure circulation... __ 1,000,000 00 
U. 8. bonds to secure U. 8. deposits... 1,000 00 
Premiums on U. 8. bonds............. 26,390 
Bonds, securities, etc................. 782,077 50 
Banking house, furniture and fixtures... 2,781,751 42 
Due from national banks (not reserve 

SPE Eb bidnedbudchsdnecasecahates 1,307,795 25 
Due from State and private banks and 

bankers, trust companies and savings 

Ee See ingditienaceacnue 205,862 90 
Checks and other cash items_.........- 135,635 20 


Exchanges for Clearing House_._.....- 
Notes of other national banks__.__.._.. 


5,296,787 00 
50 00 
——— paper currency, nickels and 


a$Eda chadadbib denen aed ted 42 45 
Lawful \ eed reserve in bank, viz.: 
itvatawnacks ood $7,417,530 00 
Cage-tender eee 2,410,000 00 
9,827,530 00 
Redemption fund with U. 8. Treasurer 
(6% of circulation)................. 50,000 00 
Due from U. 8S. Treasurer_..........-.- 94,000 00 
WO kdscdincthnbadsnaen dees $56,108,053 99 
LIABILITIES. 
Capital stock paid in................. $5,000,000 00 
| ES SE Sat a 5,000,000 00 
Undivided profits, less “expenses and 
ME. DER dbddchondindicnesccane™ 683,354 72 
National bank-notes outstanding _--.-.... 992,000 00 
Due to other national 
ee $16,059,354 11 
Due to State and private 
banks and bankers.... 2,692,541 48 
Due to trust companies 
and ge e---- 11,747,540 19 
EE WEviacubslsscccnkancnde 565 50 
Individual ene sub- 
ject to check......._-. 12,507,598 18 
De certificates of de- 
_ oS 4th alae 4,705 30 
Certified checks, none; 
accepted checks... . 1,116,028 06 
Cashier’s checks outstand- 
ETE Ss nn 302,310 13 
—____-——— 44, as 5 077 45 
United Staten Sporto SRR So AR DUN  el 1,000 00 
ELECT ig Ga 1 ‘056 32 
OB REIS Se ae $56, 108,053 99 


T 
State of New York, County of New York, ss.: 

I, DANIEL J J. ROGERS, Cashier of the above-named 
bank, do solemnly swear that the above statement is 
true to the best of my he and belief 

DANIEL ROGERS, Cashier. 

Subscribed and sworn to bas me this 9th day of 
March, 1911. 

CHAS. C. SEIFERT, Notary Public. 

Correct —Attest: 

JAMES G. CANNON, } 
WM. S. OPDYKE, }Directors. 
SAMUEL 8. CAMPBELL, J 





REPORT OF THE CONDITION OF 


THE wiauar ot LE NATIONAL 


fs ag City of New York at the close of business March 7 
RESOURCES. 

Loans and discounts-.-..........-..--- $13,538,561 66 
Overdrafts, secured and unsecured..... 2,631 07 
U. 8. bonds to secure circulation _-_-..--. 300,000 00 
U. 8S. bonds to secure U. 8. deposits--.-- 1,000 00 
Bonds, securities, &c.-.............-. 595,663 90 
Due from national banks. -_..........-. 1,104,094 90 
Due from State banks and bankers. --.-.. 229,548 44 
— and other cash 

etait sin tevin doen tei $80,011 74 
rexehangés for Clearing 31 
esau SERIE A US Aiksteleo ee 1,798,743 38 
Legal-tender notes_...... 1,117, 


S. Treasurer (5% of cir- 
QU oo ccnnctanennn 15,000 00 
Due from U. 8. 
other than 5% redemp- 
SE Ms a cadbandaee 23,000 00 
3,436,565 76 
+ FRE SRSGE 92 ge airs Ie Sen 9 i Sa age $19,208,065 73 
; aad emergent 62,000,000 00 
Capital stock paid in_.......---.-.---. ,000, 
Surp! -. ay he RT a | a 2,000,000 00 
Undivided rofits, less expenses an 
es pai grapes dhe oes plisnest 713,114 O01 
Reserved for taxes.............-....-- 1,000 
National bank notes outstanding_ ~~... 300,000 00 
ccm ming ninsinamedmae 3,480 50 
Dueto other national — 751,322 18 
Due > State banks an 
RA i ee 394,900 97 
Due to ge nee companies 
and savings banks- ----- 2,043,395 01 
Individual deposits 
ject to check........-- 6,865,982 81 
Demand certificates of de- 
EE kt Sa den daw atic 13,076 51 
Certified checks. ........-. 106,075 47 
Cashier’s “cheeks outstand- 
bs ard rnd hide cllahiamen tiie 4,718 a 
es ‘ 
Lg 13,180,471 22 
OO 55 55. Lacccanneebecneenal $19,208,065 73 


State of New coe, County of New York, ss.: 

I, EMIL KLEIN, Cashier of the above-named bank; 
do solemnly reer that ledge and pale fs true, 
to the best of m OW. e an 

Subscribed and sworn pony = me ay 0! 
March 1911. ALBERT B. CORY, 
Notary Public, Kings County. 
Certificate filed in New York County. 

Correct—Attest: 

WILLIS G. NASH, 
WILLIAM SKINNER; 


}puretors 
H. A. HATCH, 
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pa 1461.] 
REPORT OF THE CONDITION OF 


THE NATIONAL CITY BANK 


OF NEW YORK 
at New York, in the State of New York, at the close of 
business, March 7, 1911. 


RESOURCES. 
Loans and discounts. .....----------- $122,256,624 94 
Overdrafts, secured and unsecured.... 0,000,000 00 
U. 8. Bonds to secure circulation - - - --- 2,608,500 00 
U. S. Bonds to secureU.S.deposits - - -- 250,000 03 
Other bonds to secure U. 8. deposits - - - 92,000 00 
U. 8. bonds loaned -...-.------------ 2,825,500 00 
U. 8S. bonds on hand..-.-.------------ 749,080 00 
Premiums on U. 8. bonds------------ 38,083 85 
Bonds, securities, &c....------------ 43,560,729 15 
Banking house, furniture and fixtures. 5,263,063 32 
Due from national banks (not reserve 
QRURAB. «occ geen bat Sob cueeseo--. 6,115,248 98 
Due from State banks and kbaners- --- 9,044,942 56 
Checks and other cash items--.--.--.--.-- 811,840 95 
Exchanges for Clearing House-.--.-.-.-- 23,979,079 77 
Notes of other national banks- ---.--.-- 331,520 00 
Fractional paper currency, nickels and 
CORD sc caccs a ckeuibieemwnesscne 897 58 
Lawful money reserve in bank, viz.: 
SE Sas aids nine epiaab dou a $63,365,286 00 
Legal-tender notes... -- 7,000,000 00 


—_—_———————_ 70,365,286 00 
Redemption fund with U. 8. Treasurer 





(5% of circulation) -..-..---.---.--. 130,425 00 
Due from U. S. Treasurer.-.....-.-.-- 254,020 85 
Tk dob 6c oc ebis bei steoe $289.176,842 95 
LIABILITIES 
Capitalstock paid in ......-.-..-.-.--. $25,000,000 00 
GE iiciiccntdnennacennepnen ,000,000 00 
Undivided profits, less expenses and 
RS Pe eS ee ee 9,131,839 09 
National bank notes outstanding - - - - - - 2,608,497 50 
Due to other national 
NP LE, $54,135,613 78 
Due to State banks and 
WED ck ncindc omens 16,194,839 35 
Due to trust companies 
and savings banks... 35,723,658 4 
Dividends unpaid ------. 995 
Provident reserve fund. 28,000 00 
Individual deposits sub- 
ject to check_.-..--.-- 98,938,290 19 
Demand certificates of 
ERS S Oe ep ae 116,672 50 
Foreign Government 
© ESE eee ee 2,283,070 85 
Certifiedcheck---.-.-..-- 9,231,038 67 
a checks out- 
SRG np ltie 3,762,720 20 
United £ States deposits. . 82,956 96 
221,247,856 36 
DORE DEE occa canna ccceccascse ,068,650 00 
Reserved Sah MhROR.. isaac sctinvarécoce 20,000 00 





TE i hatte aibamaninad $289,176,842 95 
ae of New York, County of New York, ss.: 
HORACE M. KILBORN, Vice-President of the 
shauna bank, do solemnly swear that the above 
statement is true to the best of my knowledge and 


belief 
H. M. KILBORN, Vice-President. 
Subscribed and sworn to before me this 9th day of 


March, 1911. 
EDWIN F. COREY, Notary Public. 


} 
}Directors. 
JOHN W. STERLING, J 


The Hanover National Bank 
of the City of New York 





at New York, in the State of New York, at the close 
of business March 7th, 1911: 
R URCES. 

Loans and discounts_............-.-- $63,960,479 81 
PGs cGisk do bbadhn Ghee ndknn< 1,887 16 
U. S. bonds to secure circulation __---- 1,100,000 00 
U. 8. bonds to secure U. S. deposits_-- ,C00 00 
U. 8. bonds on hand -.-.......-...-. ,060 00 
Bonds, securities, &c_............... 8,248,093 10 
pS SOLLIVILELE ST ELLE EI 5,343,000 00 
Due from other national banks-.----.-- 1,849,356 40 
Due from State banks and bankers.... 2,089,360 34 
Checks and other cash items 89 





Eeenengee for Clearing House -- 
Notes of other national banks-- 





Nickels and pennies. -.........-..... 
ES i 8. nk hinambanaocn 
Legal tender notes_--.-.+........----. 
Redemption rund with U. 8S. Treasurer -_ 55,000 00 
Due from U. 8S. Treasurer (other than 
5% TETAS AS CERT 138,000 60 
$118,794,729 11 
LIABILITIES. 
Capital stock paid in..............-. $3,000,000 
CUTS NG aso caltndks beth enn sk<ene 12,000,000 00 
Undivided profits, less expenses and 
QD SN iboueus dedctaeeectceso 360,361 24 
National Sen aenen outstanding - ~~... 1,100,000 00 
ow, eae 2,154 00 
Individual deposits su 
ject to check_._._.-- 327, 486,770 26 
Demand certificates 
GeNGED peweicuveece 887 27 
Certified checks_._..... 7,415,074 47 
Cashier’s checks 
SUE, issoxdcsses 2,035,295 73 
——————_ 36, 938,027 73 
Due to other national 
TE ne citetee weiss ki Mec $34,357,551 33 
Due to are banks an 
i aie tha te aon 12,685,008 84 


Due to Gani companies 
and savings banks... 18,043,525 30 
_—— 06.086.088 47 


United States deposits...........-..-- ,100 67 
SOE Se encamakasvensnne«cs* 150,000 00 

S118, 706, 729 11 
State of New York, County of New York, 

I, ELMER E. WHITTAKER, Cashier of the Hanover 
National Bank of the City of New York, do solemnly 
swear that the above statement is true, to the best of 
my knowledge and berief. 

ELMER EB. WHITTAKER, Cashier. 

Subscribed and sworn to before me this 9th day of 
March, 1911. WM. J. CARTER, 

Notary Public, New York County. 

Correct—Attest. 

WILLI 


AM WOODWARD, 
ELIJAH P. SMITH, 
WM. BARBOUR, 





}ptreetors 








Zxeust Companies. 





STATEMENT OF 


THE MERCANTILE TRUST COMPANY 


120 BROADWAY, 


NEW YORK 


At the Close of Business February 28, 1911, 











ASSETS LIABILITIES 
Bonds and Stocks-_---..........- FRG Wee IOe UE GOON oon ccc ccsswnwsensitacse $2,000,000 00 
Bonds and Mortgages_...______- 5 See ee Ct SA a once ine stewed seess.e 7,000,000 00 
Loans and Bills Purchased_-__.-- 32,560,731 27| Undivided Profits. .........----- 486,895 55 
Interest Accrued_-..........._.- 376,791 00| Interest Accrued_._..........--.. 251,524 00 
Unadjusted Accounts_-_._._.__-_- 5,102 01| Reserve for Taxes, &c_.---.----- 71,998 00 
Cash on Hand and in Banks-_---__-- SO DEER Get as 40 oro eco scChanec eee 52,195,923 77 
$62 ,006 341 32 $62 ,006 341 32 
OFFICERS 


WILLIAM C. POILLON, President 


JOHN T. TERRY, Vice-President 
GUY RICHARD, Secretary 
BETHUNE W. JONES, Assistant Secretary 


HAROLD B. THORNE, Vice-President 
GEORGE W. BENTON, Treasurer 
HARRY N. DUNHAM, Assistant Treasurer 





ISAAC MICHAELS, Trust Officer 


HORACE E. DEUBLER, Auditor 











Fifth Ave. & 34th St. 
Lenox Ave. & 125th St. 


ASSETS. 
Cash on Hand and in Bank _. $8,055,401 03 


Bonds and other Securities_ - -- 9,282,293 61 
Demand Loans- -.-._-.-....---- 3,541,020 33 
Bt” peers Se 12,990,270 75 
Bonds and Mortgages__-_-_-_--_- 3,275,394 19 
Real Estate, Banking Houses. 3,907,657 86 
Accrued Interest Receivable_-_ 316,855 18 





$41,318,892 95 


KNICKERBOCKER 
TRUST COMPANY 


CONDENSED STATEMENT OF CONDITION 
as Reported to New York State Banking Department Tuesday, February 28, 1911 


CHARLES H. KEEP, President 


Directors 
BENJ. L. ALLEN EDWARD H. CLARK J. HORACE HARDING 
G. LOUIS BOISSEVAIN fewis. CLA WILLIAM B. SOVCE 
FREDERICK G. BOURNE H. yey DU CHA LPS H. KEEP 
FRANKLIN Q. BROW CHARLES F. HOFFMAN SAM E T. PETERS 
WILLIAM A. TUCKER PAYNE WHITNEY 


60 Broadway 
Third Ave. % 148th St. 








LIABILITIES. 

Capital Sted. 2. 2 a 3,181,000 00 
Surplus and Undivided Profits 5,847,925 +4 

Unconverted “‘B”’ Certificates_ 57,000 
Total Capital and Surplus--_ $9.008 oss 30 
Due -Depositors_-_........--- 2, -280 44 
Dividend Checks Outstanding- 36 00 
Reserved for Taxes, &c______ 77,786 29 
Accrued Interest Payable---- 147,864 92 
$41,318,892 95 

















Temporary Offices: 


MANHATTAN TRVST 
COMPANY 


113 Broadway, N. Y. 


WALL STREET CORNER NASSAU 





JOHN I. WATERBURY, President 
Vice-Presidents JOHN KEAN, W. NORTH DUANE, 


CHAS. H. STOUT, 











Condensed Statement of Condition at the Close of Business February 28th, 1911 





New York State and City Bonds ENE ee es eS $1,000, 
and other Municipal ds, SEE x ccsnccntctaneitonwe 1.000. 
market value--------.----- $1,556,617 52 — ivi ded Profits. -....--.--- 1,197.759 88 
Corporate Bonds PY B.S Sree ens 6 OO Ee a 20,999. 
market value-------------- 6.113.673 4 Sx to TE 597,050 
Collections --.-.-.-.--.------ ° for yor Interest 
Loans on Collateral - - - --- §.998. Taxes and Expenses- --~---- 55,545 28 
ime Loans on Collateral----.-- 4 
Cash in Vault and in Banks... 4,873, 
Accrue EE «=o nanan ais 32,12 
aue bas 73 $24,850,042 73 














ELECTRIC PROPERTIES CO. 


165 Broadway, NEW YORK 
FINANCES 
Established Enterprises 
Railways, Light and Power Plants 





INVESTORS 
GET 


DeWeese, Blight & Co.’s 
ENGINEERING & FINANCIAL REPORTS ON 
IRRIGATION & HYDRO-ELECTRIC PROJECTS 


First National Bank Building, 
DENVER, COLORADO, 


Cc. B. VAN NOSTRAND 


8¢ WALL STREET 











INDUSTRIALS 
wi 
Liquidation, 

. ~ First National Heo Yazoo Ci » lnonted 

. rome in the State of pi, is 
clesing i - All note holders leat ppl., is 
creditors ae the association are, therefore ee 
notified to = Eom the notes and other claims 
for payment. 


Oo. 8S. GUNN, Cashier, 
Dated, March 10th; 1911 
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Bank Siatementis. 





LIBERTY NATIONAL BANK 
OF NEW YORK 


Condensed Statement at the close of business March 7, 1911 


RESOURCES. 
Loans and Discounts......------ $18,562,211 99 
U. S. Bonds to secure Circulation. . 600,000 00 
ds to secure U. S. De- 
_ ase dnpahanprnabepandcupinad 1,000 00 


Bonds, Securities, etc......----- 1,922,646 62 
Due from Banks... $1,325,245 90 


Exchanges for Clear- 

ing House 3,423,361 41 
Cash 8,201,436 89 12,959,044 20 
$33,935,902 81 


FREDERICK B. SCHENCK - - President 
DANIEL G. REID - - - Vice-President 
ZOHETH S. FREEMAN - - Vice-President 





LIABILITIES. 
NN GOR os on cccdtidnndccwse $1,000,000 00 
PE Pn neeesunedsscecenus 2,000.000 00 
Undivided Profits............... 744,317 50 
PT Giennsacssansabiom mine 491,200 00 
PERE © btdeeasancndadbeecae 29,698,385 31 
Meserve for TaRGS ...0..6cnn2c.. 2,000 00 


$33,935,902 81 


CHAS. W. RIECKS - Vice-Prest. and Cashier 
FREDERICK P. McGLYNN - Asst. Cashier 
HENRY S. BARTOW - - ~- Asst. Cashier 


HENRY P. DAVISON, Chairman Executive Committee 








THE COAL & IRON NATIONAL BANK 
OF THE CITY OF NEW YORK. 


RESOURCES. LIABILITIES. 
Loans and discounts___........--.-. $4, try Gee vera: Sede... ...cseasaekeawss $1,000,000 00 
(Bo Pr era eae 0,000 00| Surplus and profits (earned)_...._- 421,079 27 
N. Y. City and er BORER cikin can 1,443,791 65 Circulation ose nena sesuabebndsia 00 


le EEO GHEE. owacacctucecennud 
Cash and exchange.__-_.-.......- 


$9,174,117 61 


"455.242 57| Deposits 
2,020, ‘619 61| Reserve for taxes_.._-.----- 22 2- 


7,347,383 68 
554 66 


$9,174,117 61 


MEMBER NEW YORK CLEARING-HOUSE ASSOCIATION 
DEPOSITARY OF UNITED STATES, CITY OF NEW YORK, STATE OF NEW YORK 








{No. 29.] 
REPORT OF THE CONDITION OF 


The First National Bank 


at New York City, in the State of New York, at the 
close of business March 7th, 1911: 


RESOURCES. 
Loans and discounts... .............. 


$55, a. 846 69 
Overdrafts, secured 142 


17 


U. 8. bonds to secure circulation ----.--. 5.777000 00 
U.S. bonds to secure U. S. deposits. -_-. 1.000 00 
We SB; Dende of DAG 2. cc. csdwascece. 105,000 00 
Bonds, securities, etc..........-.--... 51,762,463 23 
NS MORES is dls Cc we Peicicwees 1,693,502 39 


Due from national banks 
(not reserve agents) --. 
Due from State and priv- 
ate banks and bankers, 
trust companies and 


$1,277,609 58 


savings banks__...-_- 227,568 44 
Checks and other cash 

San ocitaies eo caedhet 252,014 92 
Exchanges for Clearing 

EN ig ies weiss 11,075,720 97 
Notes of other national 

a 7,285 00 
Fractional paper cur- 

rency, nickels and 

OE c5. nccthhne 539 66 
Lawful money reserve in 

bank, viz.: 
_ 1. eRe trae 25,004,038 40 
Legal-tender notes... 1,345,482 CO 


———————._ 39, 190,258 97 
Redemption fund with U. S. Treasurer 


(5% of circulation)...............< 288.850 00 

Due from U. S. Treasurer___.....-- 183,068 81 

an see bee bacsaad $154,997,132 26 

LIABILITIES, 

Gapital stock paid in-............... $10,000,000 00 

EE NE oS oc 6 Seite Gite a algae 5,000,000 00 
Undivided profits, less expenses and 

SE EEE cactctacdseannucacuanes 5.738.319 54 


National bank-notes outstanding-...__ 
Due to other nationa 

RR eS $37,267,788 99 
Due to State and private 


5.690,700 00 


banks and bankers__. 1,828,336 82 
Due to trust companies 

and savings banks... 29,101,515 55 
Dividends unpaid_.__-_- 1,581 75 
Individual deposits sub- 

ject to check..-.-.-- 47,542,074 87 
Demand certificates of 

° US See 211,380 97 
Certified checks......-- 1,127,521 61 
Cashier’s checks out- 

GORE wscveawncus 921,912 16 


118,002,112 72 
1,000 00 
565,000 00 


TAREE nav uncnsceaksuscvantuvess $154,997,132 26 


State of New York, County of New York, 

I, 0. D. BACKUS, Cashier of the sheveannel bank, 
do solemnly swear that the above statement is true to 
the best of my knowledge and Magewd 

Cc. BACKUS, Cashier. 

Subscribed and sworn to betore me this 10th day of 

March, 1911: HERBERT F. CHRISTIE, 


Notary Pubiic. 
Sorrect—Attest: 
GEO. F. BAKER, ] 
THOMAS W. LAMONT, }Directors. 
. FISHER A. BAKER, } 


United States deposits..............- 
Bonds borrowed 





(No. 1,394. 
REPORT OF THE CONDITION OF 


THE AMERICAN EXCHANGE 
NATIONAL BANK 


at New York, in the State of New York, at the close of 
business March 7th, 1911: 


RESOURCES. 

Loans and discounts__........-....--- $30,888,549 44 
Overdrafts, secured and unsecured - ..--- 1,480 31 
U. S. bonds to secure circulation_-_-_--_- 3,350,000 00 
U.S. bonds to secure U.S. deposits---. 150,000 00 
Premiums on U. S. bonds....-..-----. 190,981 25 
Bonds, securities, &c_........-....--. 5,404,864 94 
Banking house, furniture and fixtures... 1, :000 00 
Other real estate owned__--.....-----. 974,451 23 
Due from national banks 

(not reserve agents) --..$2,753,474 42 
Due from State and private 

banks and bankers, trust 

companies and savings 

NRE A 661,456 71 
Checks and other cash items 17,776 88 
Exchanges for Clearing 

DED. Sbtac tude aoccaw 9,319,240 20 
Notes of other national 

RE SSE? > 120,000 00 
Fractional paper currency, 

nickels and cents_-_. ~~~ 2,661 67 
Lawful money reserve in 

bank, viz.: 

be... . ba eae weibion 7,071,410 00 

Legal-tender notes....- 2,754,172 00 

————_——_——. 22,700,191 88 

Redemption fund with U. 8. Treasurer 

(59:08 COUR 6. kaon cudadaces 167,500 00 
Due from U. 8S. Treasurer......------- 157,000 00 

m= tea Et poet $65,585,019 05 

LIABILITIES. 

Capital stock paid in_............---. $5,000,000 00 
Ceres MNO... sc ck cs sees eeseee ,000,000 00 
Undivided profits, less expenses and 

SONS AM... ck scene csuboscue 1,496,588 64 
National banknotes outstanding------. 3,350,000 00 
Due to other national 

| me en $13,163,801 44 


Due to State and private 
banks and bankers_.__-_ 4,186,580 53 
Due to trust companies and 
savings banks_.......- 4,914,291 88 
Dividends unpaid__...__- 6,459 50 
oe deposits subject 


Rt, Bitidhbn W talieesd 8,244,6u8 23 
Demand certificates of de- 
i secpeckakawGes 233,688 26 
Certified checks_...__.__- i 483,741 59 
Cashier’s checks outstand- 
Wc. cudvackcerS 354,709 30 
———_———— 2, 587,880 73 
United States deposits_._..........---- 150,000 00 
Meservedl I6F taweb... oo vccucecbcewe 549 68 
WOM ob oe tt a er $65,585,019 05 


~— of New York, County of New York, ss.: 

W. H. BE NNETT, Cashier of the above-named 
al. do solemnly swear that the above statement is 
true to the best of my knowledge and belief. 

W. H. BENNETT, Cashire. 
Subscribed and sworn to before me ‘this 10th day of 
March, 1911. ROY MURCHIE 
[Seal of Notary.] Notary Public, Kings County. 
Certificate filed in New York County. 
Correct—aAttest: 
JOHN T. TERR } 
ELBRIDGE GERRY SNOW, }Direstors. 
LOUIS L. CLARKE, 4 





Bank Statenmnets, 


— tm 6 A 


BANK OF THE METROPOLIS 


31 UNION SQUARE 
NEW YORK 


Capital, Surplus & Undivided Profits 
$3,106,820.39 


FEBRUARY 15, 1911 
Capital - - - $1,000,000 00 
Surplus and Profits - 2,106,820 39 
Deposits - -  ~- 13,805,870 58 
Total Resources- - 16,912,690 97 


OFFICERS 
S H. HACKETT, President. 
én E McNEI Vice-President. 
ARD C. AN vige-Tresident. 
DEDWIN S. LARREY. ¢ 
HERBERT G. KIMBALL. Asst. Cashier. 
DIRECTORS. 
Benjamin Altman. Arthur L. Lesher. 
Corcellus H. Hackett. Stanley T. Cozzens. 
Edward D. Faulkner. John C. Moore. 
Charles H. Tenney. Harold H. Hackett. 
Charles Scribner. Charles L. Tiffany. 
George McNeir. Edward C. Evans. 
Alfred G. Evans. Samuel McRoberts. 
H. Elmer Gibb. 


SAFE DEPOSIT VAULTS 


NASSAU NATIONAL BANK 


BROOKLYN, N. Y. 


Statement at Close of Business March 7, 1911. 


RESOURCES. 
Loans and Discounts__.._._____- $5,913,365 65 


ar CELL 





United States Bonds___.________ 7,000 00 
Bonds and Securities__._.._..__ 1,184,862 51 
Exchanges for Clearing House---- 800,911 74 
2 =, aCe eae a 2,705,385 23 

Ta ok baa eh bir os ie cede sn ein eed $11,071,525 13 


LIABILITIES. 
Capital Stock Paid in 
Surplus and Profits.............. 
National Bank Notes Outstanding_ 
ERED. 4 ctcemuhecuheccadneae 


9,010,976 28 
11,071,525 13 


S. 

President 

ice-President 
ae een dent 


, nt: Cashier 
Y Asst. Cashier 
DIRECTORS. 

Thomas T. Barr, Chairman of Board. 
Robt. B. Woodward, Charles A. Schieren, 
Frank Bailey, Edgar McDonald, 
Crowell Hadden, Walter V. Cranford, 
Carll H. DeSilver, George S. Ingraham, 
Frank Lyman, Howard W. Maxwell, 
Alexander M. White, Edwin P. Maynard, 

Daniel V. B. Hegeman. 


REPORT OF THE CONDITION OF 


THE BANK OF AMERICA 


at - close of business on the 28th day of February, 
1911. 


me 
Zz 

Pa 
x 





RESOURCES. 

Loans and discounts. .............---- $21,613,880 97 
CN Ss: bu coca ckceheaeseuabuien 4,244 31 
Due from trust companies, banks and 

IE ok, 3 ott aee Waka ocean sen 1,062,584 39 
DR a Gat dccdwselaauoskeubaae 900,000 00 
Stocks and bonds, viz.: 

Public securities, market value. -_-_---_ 1,010 00 

Other securities, market value_--.-_--- 4,813,974 26 
aa a onc kab Aeees DeeeeNenese 5,710,545 60 
Legal tender notes and notes of national 

CD os ce RL iWeReee dae nea aaa 2,060,739 00 

CE SINS 6 oi oe cktteNdeeeeenwsucueus 12,132,713 68 
Other assets, viz.: 

Accrued interest not entered__..--.-- 38,706 00 

OR oi. 5 5c dnd bean nee eeueenee $48,338,398 21 

LIABILITIES 

CE OE oc cekeenoees vegan $1,500,000 00 
Surplus, including all undivided profits- - 6, 012,445 36 
URGING GIVGRMs a ~~ ce ciogeeennnncne 1.718 00 
Due New York State Savings 


banks $4,919,760 94 
Deposits not preferred - - -.25,075,085 15 
Due trust companies, banks 

and bankers.-.....-..--.. 10,141,900 68 


GE OOME. on inns ccavdécdacucee 40,136,746 77 
Other liabilities, viz.: 
Cashiers’ checks_-..--.-- $661,188 08 
Accrued interest not 
GOT 6. uo Siew ene 26,300 00 
a 687,488 08 
NE gS cn ncnuneukl scan eaaab eee see $48,338,398 21 


State of New York, County of New York, ss.: 

WILLIAM H. PERKINS, President, and WALTER 
M. BENNET, Cashier of The Bank of America, a bank 
located and doing business at Nos. 44and 46 Wall Street, 
in the City of New York, in said county, being duly 
sworn, each for himself, says that the foregoing report 
is true and correct in all respects, to the best of his 
knowledge and belief, and they further say that the 
usual business of said Bank has been transacted at the 
location required by the Banking Law (Chap. 2 of the 
Consolidated Laws as amended), and not elsewhere; 
and that the above report is in the form prescribed by 
the Superintendent of Banks, and is made in compliance 
with an official notice received from him, designating 
the 28th day of February, 1911, as the day as of which 
such report shall be made. 

WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashi er. 

Severally subscribed and sworn to by both deponents; 
the 4th rad of March, 1911, before me. 

[Seal of Notary.] B. DENZLER, 

Notary Public, Kings County. 


Certificate filed in New York Co. No. 1046. 
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Bank Statements. 





Ee: 1,250.] 
REPORT OF THE CONDITION OF THE 


Mechanics & Metals 
National Bank, N. Y. 


at New York, in the State of New York, at the close 
of business March 7, 1911: 


RESOURCES. 

Loans and discounts_...........--..-- $42,155,176 08 
Overdrafts, secured and unsecured - .. -- 1,077 38 
U. 8. bonds to secure circulation ...... 3,000,000 00 
Bonds, securities, &c................. 5,831,381 64 
Banking house, furniture and fixtures.. 2,178,000 00 
Due from national banks 

(not reserve agents)... $2,042,423 41 
Due from State and pri- 

vate banks and bankers, 

trust companies and 


savings banks......-- 1,841,830 73 
Checks and other cash 

Ss alk i nie tain tae om 231,786 24 
Exchanges for Clearing 

ST. ccne cd ninine +e o 10,887,097 19 
Notes of other national 

SIS n> eamonnned 48,000 00 
Fractional paper currency, 

nickels and cents... - 852 79 


Lawful money reserve in 


bank, viz.: 
BS co tea donado 11,942,082 00 
Legal-tender notes._... 1,177,000 00 
Redemption fund with U. 
S. Treasurer (5% of 
circulation) ......-.-. 150,000 00 
Due from U. 8. Treasurer 180,517 14 
——_—_———— 28,501,589 50 
Ns cans dipsannditavesp-osane $81,667,224 60 
LIABILITIES. 
Capital stock paid in...........-..... $6,000,000 00 
Bury BING a gina + cn pecs cnn ccugucsece 6,000,000 00 
Undivided profits, less expenses and 
CS Seco cdbitechanennceences cane 2,146,680 14 
National bank-notes outstanding --.---. 2,965,400 00 


Due to other national 
WRENS cminkiirnataxve ce $13,212,121 7 
Due to State and private 


banks and bankers.... 3,822,330 05 
Due to trust companies 

and savings banks.... 9,109,382 99 
Dividends unpaid ----.-_--. 9,444 50 
Individual deposits sub- 

ject to check......... 30,107,226 73 
Demand certificates of de- 

DEE. cin ctenicncbwan 227.897 20 
Certified checks_----..-_- 7,742,100 70 
Cashier’s checks outstand- 

WG: cndhiicscdebenia co 


298,749 76 
————————— 64,529,253 68 
5,890 78 


WE cacanccncatpabe as} samen $81,667,224 60 


State of New —_*. County of New York, ss:: 

I, JOSEPH S HOUSE, Cashier of the above-named 
bank, do solemnly swear that the above statement is 
true to the best of my a ay and belief. 

iOS. S. HOUSE, Cashier. 
agg on and sii to before me this 9th day of 
March, 1911 HENRY AUMANN, 


Notary Public. 
Correct—Attest: 
V. EVERIT MACY,  } 
THOS. H. HUBBARD, }Directors. 
H. H. ROGERS, j 





REPORT OF an CONDITION OF 
THE MARKET AND FULTON 
NATIONAL BANK 


at New York, in the State of New York, at the close 
of business March 7. 1911: 
RESOURCES. 
Loans and discounts. ...............--. $8,251,398 87 
Overdrafts, secured and unsecured... --. 627 8 
U. 8. bonds to secure circulation ._-..-.. 240,000 00 
U. 8. bonds to secure U. S. deposits-_--_- 10,000 00 
Bonds, securities, ete...............-- 2° 4,775 00 
Banking house, furniture and fixtures_- 550,000 00 
Due from national banks (not reserve 
RT hi. 6 atwocnd ohne ded ieks Geen 704,257 39 
than a State and private pes and 
a. trust com es and savings 
aR BR Fi: pane BAS REPRE 162,193 69 
Checks and other cash items-_-.-...-.-. 74,491 73 
Exchanges for Clearing House--.-...-- 488,688 67 
Notes of other national banks_----.---- 27,230 00 


Lawful money reserve in bank, viz.: 
a ae 1,465,036 76 
Legal-tender notes_-__-. 861,352 00 


—_———__ 2,325,382 76 
Redemption fund with U. 8. Treasurer 


(5% of eg see ted Shdles ods Gids 12,000 00 

, Due from U.S. Treasurer. ...........- 37,894 12 

WOE. sé Meda Stas ca $13,139,940 09 

LIABILITIES. 

Capital. stock paid in_................ $1,000,000 00 

CURE PE snc nao aomsnesaeeanueed x ,000 00 
Undivided profits, less expenses an 

SE Wen ewok ca datatahbewkce 774,996 89 

National bank-notes outstanding_- _____ 1 5,400 00 

Due to other national banks___________ 1,270,539 2 
Due to State and private banks an 

Saks wi ienled he Gmiecnne bene oe 200,510 12 


banks 
DOVIGGNE WRU c naioncncesnsucckane 
Individual deposits subject to check... 


1,061,380 *7 
00 


Demand certificates of deposit......_.- 1,492 54 
Gartened GOONS... ccc cescccceecce 136,069 5% 
Cashier’s checks outstanding-_._....... 2,907 61 
United States deposits........ aml ,000 00 


on oe a a ie Basha on lsereych acl $13,139,940 09 
State of New York, County of New York, ss.: 

I, THOMAS J. STEVENS, Cashier of the above- 
named bank, do solemnly swear that the above state- 
ment is true to the best of w knowledge and blieef. 

J. STEVENS, Cashier. 

Subscribed and sworn * before me this 10th day of 


March, 1911. oO. B. LEWIS, 
Notary "Public, 
Gorrect—Attest: 
R. A. eg Lot ) 
ALDEN 8&8. }Directors' 


AN, 
FRANK MORSE SMITH, J 





Bank Statements 


Organized 1882 


LINCOLN NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Capital, Surplus & Undivided Profits 
$2,598,544.00 


MARCH 7, 1911 





Capital $1,000,000.00 
Surplus 1 ,000,000.00 
Undivided Profits 598,544.00 
Deposits 17,109,333.00 
Total resources 21 ,097 ,033.00 


bat Beg 
THOMAS L. JAMES, President 
WM. A. SIMONSON, Vice-President 
CHAS. ELLIOT WARREN, Vice-President 
DAVID C. GRANT, Cashier 
JOHN S. SAMMIS Sr. » Asst. Cashier 
HENRY E. STUBING, Asst. Cashier 


pant 

Thomas L. James K. Vanderbilt Jr. 
Matthew C. D. Borden Joseph P. Grace 
Eben E. Olcott Hartley Dodge 
James Stillman Wn Brewster 
William G. Rockefe.ler tasty J. Luce 
Henry C. rales . A. Simonson 

Edward LY Rossiter 





FOUNDED 





Condensed Rapert of the Condition of 


The Merchants National Bank 


of the City of New York, at the close of business 


March 7th, 1911. 

RESOURCES. 
Loans and Discounts____________ 
U.S. Bonds and other Securities __ 
Banking: TRGO00: .6csun 3 i... 
Cash and Due from Banks._____ 


$16,548,330 76 
3,593,440 00 
995,257 34 
10,843,137 01 


$31,980,165 11 


LIABILITIES. 
Capital Gtetliesi. 2daste dsc cnsnce $2,000,000 00 
Surplus and Undivided Profits_._.. 1,900,553 18 
UII it sasaki sin Sh Bitch sine oo ve 1,949,900 00 





RPI. ont éh onnandantedenns 26,129,711 93 
$31,980,165 11 

OFFICERS. 
pent M. Gohaway..-..--+s2------4 President 
Ibert A. Brinckerhoff Vice-Pres. 
Yoon Ww Vice-Pres. 
isy gs halen fakin a ie dk An ila a Cashier 
x Asst. Cashier 
Son is PE 2 nk tne soos Asst. Cashier 








(NO. 1,324.] 
REPORT OF THE CONDITION OF 


The Gallatin National Bank 


at New York, in the State of New York, at the close 
of business March 7 1911: 


RESOURCES. 
Loans and discounts. ...............- $6,754,468 49 
U.S. bonds to secure circulation—-_._-- 500,000 00 


U. 8. bonds to secure U. 8. deposits--_-- 


1,000 00 
Bonds, securities, &c................. 1,889,870 62 


Bamkias Rowse... . .< 6s ed sct ous 500,000 00 
Due from national banks (not reserve 
PEE a SEO 168,014 93 


ag 

Due from State and private banks and 
bankers, trust companies and savings 
banks 


iphoagscurcoceustntebeesh eae 28,823 58 
Checks and other cash items_-.---.-..--. 23,288 71 
Exchanges for Ciearing House_-_.-....--. 3,919,212 53 


Notes of other national banks_--._.--.-- 26,425 00 


— paper currency, nickels and 


Gicdeanepecaese Ceeehedancedé 498 04 
Lawful ay reserve in bank, viz.: 

Godt cdcutendped $1,659, 679 00 

Tieeh-eonaes notes. .... 364,197 00 
———-——_ 2,023,876 00 

Redemption fund with U. S. Treasurer 
(5 per cent of circulation) _-.....-.-. 25,000 00 
Wate, ooo se coe a ise eS $15,860,477 90 

LIABILITIES. 

Cupital stock paid in.........-.-..... $1,000,000 00 
Surpivs Tene. .......cskecssgusicasis ,000,000 00 

Undivided profits, less expenses and 
Ne ee ee 533,971 22 
National bank notes outstanding _------. 492,900 00 
Due to other national banks. -......----. 1,795,565 86 

Due to State and private banks and 
ee ee 592,623 79 

Due to trust companies and savings 
BOER bin ind cince-eshs cab cuendewe 753, a. 78 
Dividenga waneld.....a<<2dendsssnsde cud 9 00 
Individual deposits subject to check. --.-. 5,050,390 25 
Demand certificates of deposit .......-. 2,613 50 
ADORE GIONS... 6 oon os ewidcustdinn 8,552,629 99 
Cashier’s checks outstanding. -......... 78,179 39 
United States deposits. ............... 1,000 00 
Reserved for tAKGS. 2c wncicnsquecacese 6,652 12 
TOtal. ... . dcevncesecangueneveesskun $15 860,477 90 


State of New York, County of New York, ss.: 

I, GEORGE E. LEWIS, Cashier of the above-named 
bank, do solemnly swear that the above statement fe 
true to the best of my ee “y and belief. 

LEWIS, Cashier. 

Subscribed and sworn to Rothe me this 10th day of 


March 1911. 
H. L. BRAYNARD, Notary Public, 
estchester Co 


{Seal.] Ww . . 
Certificate filed in New York Co. 
Correct—Attest: 
= » W EMLEN ROOSEVELT.) 
SAMUEL WOOLVERTON, 


Directors. 
THOMAS DENNY, 


Bank Statements. 


ESTABLISHED 1881 


GARFIELD NATIONAL BANK 


COR, FIFTH AVE. AND TWENTY-THIRD ST. 
Capital, Surplus & Undivided Profits 
$2,238,809 00 





MARCH 7, 1911 
Capital = = = = =$1,000,000 00 
Surplus & Profits = 1,238,889 00 
Deposits = = = =10,301,697 00 
Total Resources = =12,925,006 00 


RUEL W. POOR, President 
JAMES McCUTCHEON, Vice-President 
WILLIAM L. DOUGLASS, Cashier 
ARTHUR W. SNOW, Asst. Cashier 
DIRECTORS 
James McCutcheon William H. Gelshenen 
Charles T. Wills Thomas D. Adams 
Samuel Adams Ruel W. Poor 
Morgan J. O’Brien Daniel S. McElroy 
Robert J. Horner 
We Solicit accounts from Banks, Bankers, Cor- 
porations, Firms and Individuals, and will be 
pleased to meet or correspond with those con- 
sone ne making changes or opening new 
accounts. 


WEST SIDE BANK. 


8TH AVE. AND 34TH ST., N. Y. 
Cone a Feb. 28 1911. 





ESOURCES. 
Loans and discounts_-__-_-._*.__.___ $3,119,707 26 
Due from trust companies, banks,&c. 287,328 51 
Mortgages owned__.._.___._-.__- 45,872 27 


ee aaa ae ee 
OS Gi WONIB no. onan avis do kwn 
Specie and legal tender 





COem IPN gid os SaaS ssit 18,918 32 
Accrued interest..............<.-. 

$6,691,852 13 

LIABILITIES. 

Capital stock paid in in cash______ $200,600 00 
Surplus and undivided profits._.__ 1,027,799 53 
Rear a "324 67 
0 Be Ra i 10,300 00 
pS SS 5a Be: 100,000 00 
Unp “A ee ip eo tet adh eb oxen sich laa 90 
Deposit 5,339,337 93 


$6.691,852 13 


CHRISTIAN F. TIETJEN, President. 
FRANCIS L. LELAND, Vice-President. _ 
CHARLES ROHE, 2d Vice-President. 
THEODORE M. BERTINE, 3d bs -~ aaa 
WALTER WESTERVELT, Cashier 


The International Bank 


60 WALL STREET 
New York, February 28, 1911. 





RESOURCES. 
Loans and nivestments-_-_-__..._-- $1,669,294 48 
From other Danks................ 7,418 97 
Cae Ge TORNEYE A. uk acicens. saad 225,750 95 
Accrued interest. 2... .262.... 5556 5,313 29 
$2,777,777 69 

LIABILITIES. 
NE IN ia nitive esting tes tales $500,000 00 
Surplus and profits............-.- 111,440 02 
Reserve for taxes__............-.- 1,000 00 
DE Ce co eo ee cee 2,157,531 95 
DEORE -SRNNIONE bin in kee conc 7,805 72 


OFFICERS 
THOMAS H. HUBBARD President. 
H. T. S. GREEN Vice-President. 
Cc. S. LIPPINCOTT Asst. Cashier. 





The 


Citizens Central 
Rational Bank 


of Rew York 


320 BROADWAY 


Edwin S. Schenck, President 
Francis M. Bacon Jr., Vice-President 
Albion K. Chapman, Cashier 
Jesse M. Smith, Asst. Cashier 
James McAllister, Asst. Cashier 
W. M. Haines, Asst. Cashier 


Capital - = $2,550,000 
Surplus and Profits $1,800,000 | 
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[VoL, LXXXxII. 








Teust Companies. 


Dividends. 





CHARTERED IN 1830. 


NEW YORK LIFE 


INS. & TRUST C0.) . 


52 WALL ST., NEW YORK. 


Grants Annuities. Accepts Trusts created by will or otherwise. 


Property as Agent for the owners. 
after ten days’ notice. 


Manages 
Allows interest on deposites payable 


Legal Depository for Executors, 


Trustees and Money in Suit. 





AOCEPTS ONLY PRIVATE TRUSTS AND DECLINES ALL CORPORATION 
OR OTHER PUBLIC TRUSTS. 





STATEMENT 
At the close of business on the 28th day of February, 1911. 





RESOURCES 
Bonds and mortgages. -_-_--..-.--.-- $3,802,324 80 
Stock and bond investments, viz: 
Public securities, market value_. 1,361,995 00 
toun securities, market value-_-_ i. “674. 100 33 
wists... ......... ore Eee Os 
pete Oe (ROU so nk cemenne 
SR | MUUMLI. sos tues deen tine als bee ae a efaaas oF 26 
Due from trust companies, banks 
NE DOMMES on cates adese 4-073 Se3 57 
ppecie _. ........--.-.--------- 5 ,000 00 
Legal tender notes and notes of 
national banks... ........-....- ,000 
Suspense account_._-__.....---.- 408.906 1 
Accrued interest entered_......-- 529,182 06 
Contingent account __...........- 26 6 
: $48,350,170 37 


LIABILITIES 
Capital stock---.-.--..--.-....-. $1,000,000 00 
—. including all undivided 
POOURRS 45 + bse - - de dbnwuicsn 4,136,546 47 
Reserved for taxes. ............. ,000 00 
Ser ae ee -$2,923,171 39 
eposites no re= 
Erre PERF # . .386,537,554 06 
Due trust companies, 
banks & bankers... 191,815 76 


Total Deposites.. --.........- 


39.652 541 21 
General account in- 


Ee Pye rs $473 429 39 
Life insurance. -...-- 332,410 32 
Accrued interest en- 

a 3 rit 92 
ANDES 2... acke 2,298, 06 


3,524,082 69 








$48,350,170 37 


HENRY PARISH, President. 


WALTER KERR, 1st Vice-President, 
HENRY PARISH JR., 24 Vice-President. 
° S. M. B. HOPKINS, 3d Vice-President. 
GEORGE M. CORNING, Secretary. 


ZEGER W. van ZELM, Ass't Secretary. 


IRVING L. ROE, Ass’t Secretary. 
J. LOUIS van ZELM, Ass’t Secretary. 
JOHN C. VEDDER, Ass't Sceretary. 


TRUSTEES. 
Charles G. Thompson, W. Emlen Roosevelt, Cornelius Vanderbilt, 
Henry Parish H. Van Rensselaer Kennedy, 


John Jacob Astor, 
Joseph H. Choate, 
Samuel Thorne. 


John McL. Nash, 
John Claflin, 
Cleveland H. Dodge, 
Thomas Denny, 








S. Bowdoin, John L. Cadwalader, Lincoln Crom well. 
Henry C. Hulbert, Augustus D. Juilliard, Paul Tuckerman. 
Henry A. C. Taylor, Henry Lewis Morris, Eugene E. Osborn, 
Cc. O’D. Iselin, : George G. De Witt, Walter Kerr. 
Kinancial. Bividentis. 





H, M. BYLLESBY & Co 
ENGINEERS 


EXAMINATIONS and REPORTS 


218 La Salle Street, CHICAGO 


Portiand, Ore. 


Oklahoma City, Oklahoma. Mobile, Ala. 








Pividenis. 





Office of 
H.M. BYLLBSBY & COMPANY 
Engineers M ’ 


The Board of Directors of the SAN DIEGO 
CONSOLIDATED GAS & ELECTRIC COM- 
PANY, fornia, has declared a 
quarterly divid of one and juarters per 
cent (13%) hy oer the common stock of the com- 

. AY ot gt pogek March 15th 1911 to stock- 
Ha of the close of business 


February 
BERT. 7. ‘GRAF, Assistant Secretary. 





Office of 
H.M. BYLLESBY & COMPANY 
Engineers Managers 


ppemBoerd f Directors of the OKLAHOMA 
Gag ELECTRIC COMPANY Diaheana City 
Oklahoma, has declared a quarterly dividend of 
twojper cent (2%) ) epee the common stock of the 


pre a A reat roo y ar March 15th 1911 to 
28th 1 


as of the close of business 
were 
BERT 7. 1 GRAF, Assistant Secretary. 





oes 
H.M. BYLLESBY & COMPANY 
Engineers Managers 


rs 
The}Board of Directors of the yf USKOGRE 
GAS & oe gph pte COMPAN 
Oklahoma, has declared a suanteae! divided of 
one and a oe cent ( ) upon the 


ee 
referred stock of payable by check 
March 15th 1911 to pet wena AM of record as ot 


the close of business poy 1911. 
gm ROBERT J. GRAF, Assistant 


THE NEW YORK CENTRAL 


HUDSON 
IVER RAIERVAP com 


ANY. 

arch 8th, 1911. 

A Quarterly Dividend. of Max and One-Qu arter 
Per Cent (14%) on the capital stock of this 
pm ar! has been declared vam on f manerectnce Ay 
April 15th, 1911, at the office of the Treasurer, 
to stockholders of record at the close of business 
on Wednesday, the 29th inst. 

For the purpose of the Annual Election of 
Directors of this Company, which will be held on 
the 19th day of Ap! next, the transfer books 

1 be closed at 3 o’clock P. M. on Re ee ye 4 
the 29th inst., 


one reopened at 1 o’clock P. 
on Wednesday. A: 


ril 19th, next. 
L. ROSSITER, Treasurer. 


at GHAR SOUTHERN 
ANY. 
“Centra al Terminal 
New Ry <4 March 8th, 1911. 
The Board of Directors of mipeny Bes have 
— an extra dividend of aS bas Pp 
m its capital stock, including ben essa. 500 
stock known as “Michigan & North- 
a Fy at this 
pane 





LAKE SHORE | & 
p TAL 


jo Indiana Guarantee Stock’’. 





office March 31st, i pep t to stockhol ers o 
at three o'clock Fi M. on Friday, March 1 
ARLES F. COX, 
PREFERRED np NO, 34. 
ST. JOSEPH ILWAY iOHT. HEAT & 
ROWE COMPAN 


St. 
The Board of ibireotore as declared the regular 
q dividend of One “end Due Geerver Per 
ent ¢ %) ie the erred Stoc yable 
April ist, 1911, to stockholders of co at the 
close of business Maan 15th, 1911. Checks will 


be mailed 
G. L. ESTABROOKE, Secretary. 
PREFERRED po pie DIVIDEND NO. 7. 


the 
CHATTANOOGA RAILWAY & LIGHT CO. 
nooga, 
The Board of Directors has declared the regular 
questany dividend of One and One-Quarter Per 
ent upon the Preferred Stock of the Chattanooga 
Railway & Light Co. A 1st, 1911, to 
stockholders of reco’ at the close — business 
March 15th, 1911. Checks will be mailed. 
G. L. ESTABROOK, Seeretary. 


HO FOLK & WESTE! ne AILWAY co. - 
oard of Directors eclared upon the 
Ocutnée Stock a quarterly ‘dividend of 14%% per 
share, payable at the office of the Company, 
Arcade pert a Philadelphia, Pa., on and after 
March 18, the Common Stockholders of 
record at ‘the ak “ besa February 28, 1911. 

- ALDEN, Secretary. 


AMERICAN CAN COMPANY. 
A quarterly dividend of one and on ote 
po oe (14%) has been declared upon 


ed stock of this Compan a — A Pist 
1911 to stockholders of coord at , ye =H 


business March 17th 1911 
remain open. Checks matied 
R. H. ISMON, Secretary. 














The Western Union Telegraph Company 


New York, March 8th, 1911. 
DIVIDEND NO. 168. 
uarterly dividend of THREE-FOURTHS 
or ONE PER CENT has been declared upon the 
Ce ital Stock of this Company pay ebte at the 
ce of the Treasurer on and after the 15th day 
of April, 1911, to shareholders of record at the 
close of business on the 20th day of March, 1911. 
The transfer books will remain open. 


A. R. BREWER, Treasurer. 
‘THE, UNION BAG 0 & PAPE COMPANY. 
Suan . Y., March 10, 1911. 
sett ARTERLY DIVIDEND. 


A dividend & 1% on the Preferred Stock of The 
Union Bag & Paper he A has this ie. been 





declared, payable April 15t 1911 stock- 
holders ‘of record at the close of rae. H... on 
March 15th, 1911. 


Stock transfer books wili close at the close of 
business March 15th, 1911, and will be re-opened 
at the opening 7 business A ril 17th, 1911. 





R. McMILLEN, Secretary. 
GENERAL MOTORS COMPANY. 
March 9, 1911. 


The Board of Directors of General 
Com aey has declared a dividend of Three and 
One- (34%%) Per Cent on the Preferred Stock 
of the Company, to be paid on April 1, 1911, 
to the stockholders of record at the Close of 
business March 15, 1911. 

JAMES T. SHAW, Treasurer. 


GENERAL MOTORS COMPANY. 

PREFERRED STOCK TRUST CERTIFICATES 

Referring to the foregoing notice of General 
Motors Company, checks for the dividend when 
received will be mailed to the holders of preferred 
stock trust be hey ae of record at the close of 
business March 15, 1911. 

CENTRAL TRUST CO. OF NEW YORK. 

Agent for Voting Trustees. 


THE NORTE AMERICAN COMPANY, 


Now yre Feb bru 

dividend of ONE A D a 
TER? PER ENT upon this Company’s Capital 
Stock will be paid on April 1, 11, to stock- 
holders of record at the close of business on 
March 16, 1911. The stock transfer books will 
not be closed. HECKS will be mailed to stock- 
oe who — filed Permanent Dividend 

oO 


ers at ce. 
J. D. MORTIMER, Secretary. 


THE OTI BLEVATO COMPANY. 
ice. XS Ay i+4 8, 1911. 
so Otis Elevator 
company y has this dar declared a quarterly divi- 
f $1 50 per share upon the Preferred Stock 
cad also a quarterly dividend of $1 per share upon 
the Common Stock of the Company, both payable 
at this office on A 15, 1911, to the Preferred 
and Common Stockholders of record at the close 
of business on sore ‘: 1911. 
McCUNE, Treasurer. 


ICAN BEET. SUGA COMPANY 
Divi 
wae York, 
uarterly Dividend (No. 47) ‘of One 
game F.. on the erred Stock of 
this Company has declared, payable on 
April ist, 1911, to Stockholders of record at the 
close of business, March 21st, 1911. 


Cheques will be mailed. 
J. E. TUCKER, Treasurer. 


Motors 





QUAR- 








AM 

hy yt 
5 Wamen te 

A Regular 





LANSTON MONGTYPE LACHINE COMPANY, 


The Board of Directors has this day declared a 
uarterly dividend of 1% per cent on the Capital 
tock 0; = berg payable on the 30th day 

of March, , to stockholders of record at the 
close of Caceres March 23, 1911. 
J. SELLERS BANCROFT, Treasurer. 

Philadelphia, March 7, 1911. 





Office of 
STANDARD be & cago, ilinls COMPANY, 


Board - ance le of the STANDARD 
GAS ANI ‘AND hg na haba GOMPAN' Y has declared 


masterly Me geno “ be and 
per cent ( seeks 


Se per k of the 
y ened March teas 1911 to 
scoukiealdere of resord rd as of the close of business 


bruary 28th 1911 
7 W. F. STEVENS Jr., Secretary. 





oO 
UNITED GAS IMPROVEMENT. ~ ogee 
N. W. Cerner Broad and Arch Sts 
Philadel unt March 8, 1911. 
The eee > have this day declared a eran 
dividend of Two Per Cent ($100 per share) 
payable Ayril 15, 1911, to stockholders of f record 
at the ed of business March 31, 1911. 
Checks will be mailed. 
LEWIS LILLIE, Treasurer. 


FORTY -SEV ET SOK SECUTIVE 


MECHANICS’ “TRUST. CO COMPANY 
pn Woe Sharch 2nd, gL 





Bayonne, N 
At a meeting of the Board of Directors 
this day the regular qu axterty dividend of Five 
Per Cent (5%) on the paid-in Capital Stock she the 
to be paid 


Company was order p on the 
day of Spee next wae Stockholders of record at the 
- of business M 9th, instan 


t. 
eer, wil be Ueend at 8 oui P. M., 
Maron 29th, and reopened at 9 A. M., April ist, 
1911. WM. R. WILDE, Treasurer. 





GIBARD TRUST COMPANY. 
At a meeting of the Board of Managers, held 
ne day, a quarterly dividend of eight and one- 
If (8%%) ar cent was declared, payable on 
April a a. 50ae , to stockholders of r on the 
company at the close of business 
borch Toth, 1911. Checks for dividends will be 
mailed. 


RHOADS ‘Treasurer. 
Philadelphia, Pa., Cwratoh 9th, 1911. 
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H 
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Notice Inviting Offers for Sale and Redemption 


Pacific Gas & Electric Company 


General Mortgage and and a Trust Five 


The Pacific Gas a meant Company hereby 
invites written offers Re the sale to it of its General 
org and Collateral Trust Five Per Cent 
ive redemption with moneys now in its 
Biking Fund, amounting to $252,152 77. 

Such offers should specify the serial numbers of 
the bonds offered + prazite that the Company may 
accept any or all of the entire number offered, be 
enclosed in a sealed envelo ope endorsed d “Ofer to 
Sell Bonds of Pacific Gas any,” 
and delivered to its pomtaty. 45 Sateen treet 

Francisco, California, prior to the hour ot 
11:00 o’clock a. m. on arch 27th, 1911, at 
which time the lowest offers will be accepted to Ly 
extent of the moneys in the said Sinking Fund 
but no offer exceed ~! Fa of par and abcrued 
interest will be acce agocmses 

San Francisco, Ca fornia, Sioa 2d, 1911 

PACIFIO GAS « ELECTRIC COMPANY, 

By D. H. FOOTE, Secretary 


Meetings. 


SR RAAAA SAAR 808 5a anne 


THE PENNS VLVANIS RAILROAD, SOMPANY 


eee htiadel = 12th ¥ os Rity 
The ANNUA MEETING ae he Stockholders 
of this Company Tuesday, the 
Fourteenth Day of Y Marche 1911, at 11 o’clock 
a. m., in Horticultural Hail, Broad below 
Locust Street, Philadel hia, at which meetin 
there will be submitted for consideration, an 
the Annual 
of the Board of Directors for the year ended 3ist 
December, 1910; an increase of the Capital Stock 
of the Compan , such increase to be made from 
time to time when and as in the ju — of the 
Directors it may be required b cor) = 
needs of the Company, and as they may & Fe 
oy eae resolution duly authorize and — 
an agreement for the acquisition by this coon 
of the franchises, corporate property, rights and 
on of the Ridgway & Clearfield lroad 
pony: and other appropriate subjects 
tockholders may obtain copies of the Annual 
shoot of the Company, and the necessary tickets 
of admission to the meeting, on and pi the 7th 
March next, by personal a or by 
Room "69. 


letter, at the core 
Broad Street Station, Philad lelphia 
LEWIS NEI ON, ial 
SOUTHERN PACIFIC COMPANY. 
NOTICE OF MEETING. 

120 Breed wae New York Cit 

The Annual Meeting of the Stockholders o the 
Southern Pacific Company ail be held at the office 
of the Company in Beechmont, Jefferson County, 
Kentucky, on Wednesday, April fifth, 1911, xi 
twelve o'clock a standard time, for the elec- 
tion of directors and the transaction of all such 
footing, incbadans Gee epaauseh ond: teaaaniion 
meeting, u oe ratification 
of all action of the B Board oe irectors and of the 
Executive Committee since the last as cael meet- 
ing of the stockholders of the Company. 

or the p th 
the transfer o 
Saturday, March 18, a — will be reopened 
at 10 o'clock a. m. Avi 
oard of 2 en 


By order of the 
ALEX. R, Secretary. 
Dated February 1, 1911. 
SATA 


Wauted. 
Eastern Sales Manager Wanted 


A BOND HOUSE OF THE PACIFIC NORTH- 
WEST OF LONG AND HIGH STANDING, 
DEALING ONLY IN MUNICIPAL AND HIGH- 
GRADE CORPORATION BONDS, WANTS 
YOUNG, ENERGETIC, EXPERIENCED MAN 
TO TAKE CHARGE OF THE EASTERN END OF 
ITS BUSINESS. AN EXCELLENT OPPOR- 
TUNITY TO BECOME AFFILIATED WITH 
STRONG AND GROWING WESTERN CON- 
CERN. ADDRESS “X Y Z,” Care COMMER- 
CIAL & FINANCIAL CHRONICLE, P. 0. BOX 
958, NEW YORK. 





























WANTED—A wn and bond 
se, members of New RS: ock Exchange, 
sires a competent and e a mani faenliias 
with Ladies in bonds ond i ve securities. 
- pM —_ =i el ay ' 

ANKERS, P.O. Box 822, New York City. 
WANTED—By in t banking house, 
orviess $ : nam oO = ssa at either 
pall anise 


s treated. 
‘x 968 New och al reve 


eat ff 
Binidends, 


THE AEOLIAN, WEBER PIANO & PIANO 
COMPANY iA 


aA*® the 5 eagensn of = wooed 2 Foe yn y held 


aor, SS e regular ot quae = vidend of ONE 

RN HREE A ERS (1%%) PER CENT 

al declared e Preferred Stock of the 
mpan 


pereet Te. the “sist inst. to stockholders 
of recor 25t ¥. 


WILLIAM E. WHEELOOK, Treasurer. 
March 8th, 1911 


AL LEATHER COMPANY 


CENTR. 
The Interest due April ist, 1911, on the Coupon 
and the ed Bonds Com 2 pany A. 


and re- 











15th, 1911, 


Be) April 3d, 1911 
eepeees EO. W. PLUM, 


Treasurer. 


New York, March 8th, 1911. 


Central Leather Company 


ANNUAL STATEMENT 
DECEMBER 31, 1910 


TO THE STOCKHOLDERS OF THE CENTRAL LEATHER COMPANY:— 


The Board of Directors of the Central Leather Company submits to the Stockholders the following 
consolidated Statements of Assets and Liabilities and Profit and Loss Account of the Company and its 
Subsidiaries for the year ending December 31, 1910. 





CONSOLIDATED BALANCE SHEET. 








ASSETS. LIL SEEL STEN: 
PRor ety ACCOUNT, inclu CAPE | STOCK 
mber Lands, Railroads and jg. =| + Preferred_._._._- "$33, 299,050 00 
Plante oneogee in Lumber, Glue Seinen EES ee 39,701,030 50 
one \ eras lied Industrial Oper- 
be ROE RE RIES 4 lg te 5K $67,154,412 21 $73,000,080 50 
INVESTMENTS ae ee aie oa 950,228 04| FIRST MORTGAGE 
CURRENT ASSETS:— FIVE PER CENT 
Inventories— PE I on i $36,764,150 00 
re hE THE UNITED 
Lumber and o STATES LE A- 
Finished Productss17, 353,347 05 THER CoO. D 
Hides and BENTURES _... 3,401,000 60 
ther, Raw mr) EAL ESTAT 
in Process and MORTGAGE -.. 100,000 
other Materials. 36,588,335 62 
4@,265,150 00 


$53,941,682 67 CURRENT LIABILITIES:— 


—e Receiv- Bills pee. ---035,8 ,955,000 oe 





oh hsiasaita ia tate ae 8,790,850 00 Foreign Drafts 585,005 54 

Bills Receivable_ 992,080 80 Accounts Payable 1,149,085 25 
Cash in Banks and Accrued Interest 
on Hand... ... 4,325,982 98 on Bonds and 

———_—— Debentures_.-_ 493,561 87 
68,050,596 45 Dividends on Pre- 
DEFERRED CHARGES TO ferred Stock 
PROFIT AND LOSS........ 306,405 43 payable Janu- 

ary 1, 1911_.-_- 582,732 50 

18,765,385 16 
RESERVES:— 
Fire Insurance... $123,034 41 
MS ssn 501,785 98 





624,820 33 
SURPLUS, as per annexed Account 3,806,206 


$136,461,642 13 











$136,461,642 13 | 
| 








CONSOLIDATED PROFIT AND LOSS ACCOUNT, YEAR ENDING DECEMBER 31, 1910. 
Profits of the o Manntootertng 0 and Commersial business of the several Com- 
Losses and Expenses 


anies after deducting all Losses and Expenses_-...........---.- $3,403,680 11 
tncome aman ater! a ato SS aaa a ESE nee i 144.2 10 24 


$3,547,890 35 
DEDUCT:— . 
on Bonds and Debentures_.........-...... anus ~-~-+-$2,053,387 50 


Interest 
wr Oauial Eaatte Leather Company k 2,330,930 00 
er Com: Preferred¥Stock.......<.s-.------- = Me A 
a $4,384,317 50 


ALANOES TO BURP cdcumestdbaceconsccutenabnosne~ (Dr.) $836,427 ) $836,427 18 
SURPLUS JANUARY 1ST, 1910222222722 2 2222 III III 4,642, _4,642,633 28 


SURPLUS DECEMBER 31ST, 1910, AS PER BALANCE SHEET ..-.--. $3,806,206 $3,806,206 08 
_——_———_ _F 
On behalf of the Board of Directors, 
EDWARD C, HOYT, 

New York, February 23, 1911. President. 
We have examined the books of the Central Leather Company and its Subsidi Com ies for the 
year en December 3ist, 1910, and we certify that ih our opinion the above Balance Sheet 
— forth y abd Sean position of the Company at that date, and that the relative Profit 

ccoun correct. 
8 PRICE, WATERHOUSE & OO., 
Chartered 


54 William Street, New York. 
February 21st, 1911. 


Accountants. 


QUICK ASSETS. 
INVENTORIES:— 


Leather in Stores, Lumber and other Finished Products_-_.............-..... 


Products $17,353,347 
Raw in Process, and other Materials..............-.-. 36,588,33 


ot 


8,790,850 




















4,325,982 98 
$68 050,596 45 
CURRENT LIABILITIES. 
ao ~ ae Gaus non Stes ca be eee wae z= 
i ts Pa Gblw....icacedcdsnsteuedsed...é- Seana 
<Risioy . $17,689,090 79 
Accrued Interest on Bonds and Debentures--.--- $493,561 87 
Dividend on Preferred Stock, Payable January ist, 
WDB bs cn oi cider Sedan cedbseeseds <ddas aes 582,732 50 1,076,294 37 18,765,385 16 
NET SURPLUS, QUIGEH. ABBBTS ss nnn cncescscicciwewisscdscccccuia $49,285,211 20 
— 








First Mortgage Bond to net 44% 


Property pledged valued at five times the amount of bond issue. 
Net Earnings over eight times all fixed charges. 


Principal and Interest peng: by 
a subsidiary of the 
United States Steel Corporation 


which has no bonded debt, and has available revenue over fifty 
times all fixed charges. 
Tax-exempt in Pennsylvania. 


Write for our Circular 1131 A 


COFFIN & COMPANY 


Boston 




















34 Pine Street, New York Hartford 
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$4,000,000 
New Orleans Terminal Co. 


First Mortgage 4% Fifty-Year Gold Bonds 


Dated July 1, 1903 Due July 1, 1953 
Interest payable January 1 and July 1 in New York 


Guaranteed, Principal and Interest, by Endorsement, by the St. Louis 
& San Francisco Railroad Co., and the Southern Railway Co. 


Coupon bonds of $1,000; may be registered as to principal only. 
Registered bonds of $1,000, $10,000, or multiples, interchangeable. 


Application will be made to list the entire issue ($14,000,000) on the New York Stock Exchange. 


STANDARD TRUST COMPANY OF NEW YORK, Trustee 


Outstanding (including this issue) = = = $14,000,000 
Reserve for additions and betterments = = = 1,000,000 





Total authorized issue = = = = $15,000,000 


From a letter of the President of the Company, a copy of which letter will be sent 
upon request, we summarize as follows:— 

1. First Mortgage on extensive railway terminal and dock properties in New Orleans_ which it 
would be difficult if not impossible to duplicate. 

2. Properties include belt line railroad of 26 miles, with total trackage of 78 miles, connecting 
with all railroads entering New Orleans; 5,500 acres of land with 214 miles river frontage, 
grain elevator and extensive docks; 49 consecutive blocks in centre of city on which are 
large passenger station and freight houses. 

3. Bonds guaranteed, principal and interest, jointly and severally, by endorsement, by the 
St. Louis & San Francisco RR. Co. and Southern Ry. Co. 

4. Average surplus earnings of guaranteeing companies last five years nearly 10 times interest 
charges on these $14,000,000 bonds. 

5. Charter and franchise liberal. Franchise unlimited as to time. 

6. New Orleans is largest seaport on Gulf of Mexico, with 339,075 population in 1910. It is 
one of the largest markets in the world for cotton, sugar, coffee, rice and tropical fruits. The 
opening of the Panama Canal is expected to greatly increase its trade. 


All legal matters pertaining to this issue will be passed upon 
by Messrs. Cravath, Henderson & DeGersdorff, of New York. 


PRICE 88 AND INTEREST, YIELDING ABOUT 4.65% 


Subscriptions will be received at the offices of the undersigned until 3 o’clock, 
Friday, March 10, 1911, at which time subscription books will be closed. The right is 


reserved to reject any and all applications and also in any case to award a smaller amount 
than applied for. 


All subscriptions should be made on forms which will be sent upon application, and 
must be accompanied by deposit of $50 per $1,000 bond, to be returned if the subscrip- 
tion be not accepted. The balance will be payable March 14, 1911, at which time 
actual bonds will be ready for delivery. If only a portion of the amount applied for be 
allotted, the balance of the deposit will be applied towards the amount remaining to 
be paid. In case of failure to pay the balance of the subscription when due, all right 
in any previous payment will vest in us absolutely without accountability therefor. 


LEE, HIGGINSON & CO. 
NEW YORK BOSTON CHICAGO 


Simultaneous offerings will be made in LONDON 
by Messrs. HIGGINSON & CO. and in AMSTER- 
DAM by Messrs. ADOLPH BOISSEVAIN & CO. 


[This advertisement is published only as a matter of record, as the entire iisue has been sold.] 
































Mar. 11 1911.] THE CHRONICLE XXI 
Financial. 




















$5,000,000 


American Cotton Oil Co. 
Dated May 1, 1911 5% 20-Year Gold Bonds Due May 1, 1931 


Authorized, $15,000,000 Outstanding (present issue), $5,000,000 
Redeemable at 105 on any interest day, on 30 days’ notice. 
Coupon form, in $1,000 denomination. Principal may be registered. 
From a letter of the Company which will be sent on request we summarize as follows: 


1. No lien can be placed upon the property of the Company, except with the consent of 
the holders of 80% in amount of these bonds outstanding, and a like percentage of the 
446% Debentures with which this issue ranks equally. 


2. The bonds are followed by Preferred and Common stock having an aggregate market 
value in excess of $22,000,000. 


3. The net earnings of the Company applicable to the payment of interest for the 5 years 


ended August 31, 1910, averaged over 414 times the interest on the full bonded debt 
of the Company, including the bonds now offered. 


4. The value of the physical properties and the net quick assets is more than 24% times 
the amount of the bonded debt of $10,000,000, which includes the present issue. 


5. From $2,000,000 to $3 ,000 ,000 of the proceeds of this issue will be used for additions 
to plant, and the balance will be added to working capital. 


Price 97 and Interest, Yielding About 5'4% 
Delivery will be made in the form of interim receipts of the Company discounted at the rate of 5% until May 1, 1911. 
Application will be made to list this issue on the New York Stock Exchange. 


White, Weld & Co. First National Bank 


5 Nassau Street The Rookery 2 Wall Street 
New York Chicago New York 


























Interborough - Metropolitan Youngstown & Ohio River RR. 
First Mortgage 5s. § Due April 1935 


Company Bonds outstanding, $1,000,000 
Preferred Stock & Common Stock Cost of Property over $1,700,000 
Voting Trust Certificates . 
9 " ' Engineer’s Report by Messrs. Stone & Webster. 

ak Somer tans cae parece gape Legal opinion by Storey, Thorndike, Palmer & Dodge. 
Preferred Stock and for the old Voting Trust Certi- Future issue carefully restricted. 
ficates for the Common Stock. Certificates of Net earnings about double interest charge. 
both classes presented at the office of the transfer Mostly built on private right of way. 
agents, Messrs. August Belmont & Company, 
No. 23 Nassau Street, New York City, any day 
before 3:00 o’clock p. m. will be transferred and P RICE TO YIELD OVER 5% 
ready for delivery by 12:00 o’clock Noon of the or 
following day. There will be no expense attached Descriptive circular upon request. 


to this exchange providing the transfers are made 
in the same names, and stockholders of both classes 
are requested, therefore, to kindly send in their 
certificates for transfer as rapidly as possible. 


AUGUST BELMONT, C. E. DENISON & COMPANY 


EDWARD J. BERWIND, ° e 
ANDREW FREEDMAN, 4 Post Office Square, Boston. Guardian Bldg., Cleveland. 
THEODORE P. SHONTS, 
CORNELIUS VANDERBILT, 
Voting Trustees. 
New York, March 3, 1911. 














$50,000 
WE OWN AND OFFER BALTIMORE ELECTRIC CO. 


City af Bayonne N. J. 4% FIRST MORTGAGE 5s, due 1947 


Guaranteed by the Consolidated Gas 
Maturing 1930 Electric Light & Power Co. of Baltimore 


Price upon application Price at market about 91 and interest 
Our pamphlet circular on above companies on request 


3. M. GRANT & GO. COLSTON, BOYCE & CO. 


BANKERS BALTIMORE 
31 NASSAU STREET . NEW YORK 

















a 
rah 








THE CHRONICLE [VoL. LXXXxH. 








Financial. 














$1,000,000 
T he East Ohio Gas Company 


Cleveland, Ohio 


FIRST MORTGAGE 5% SINKING FUND GOLD BONDS 
Due July 1, 1939 


Interest payable January Ist and July Ist. Denomination $1,000 


Bonds may be registered as to principal 
NEW YORK TRUST COMPANY, Trustee 


The Bonds are part of a total authorized issue of $25,000,000, of which $15,000,000 
have been issued and are now outstanding. Remaining bonds can only be issued for 
but 80% of the cost of permanent improvements and extensions, and only when the 


net earnings are one and three-quarter times the interest charges on bonds outstanding 
and those to be issued. 


We recommend these bonds as a high-grade investment for the following 
reasons: 

Secured by a first mortgage on the properties of the Company, including the 
entire gas properties operating in the City of Cleveland, Ohio. 

Also secured by a first mortgage on the gas distributing systems of twenty-nine 
other municipalities, including Akron, Canton, Massillon, Ravenna, Youngs- 
town, Warren, Niles, Ohio. 

Total population served is upwards of 1,000,000 people. 

Franchises are unlimited as to time. 

Bonded debt will be reduced $500,000 annually, through the operation of a 
Sinking Fund. Bonds may be redeemed at 105 and accrued interest. 
Company owns approximately 2,400 miles of main line and distributing 
systems. Meter connections about 200,000. 


Earnings over three times the amount required to pay interest on total out- 
standing debt. 


DIRECTORS 
A.C. Bedford, Treas., Standard Oil Co. M. B. Daly, Prest. East Ohio Gas Co. 
J. W. R. Crawford, Standard Oil Co. H. V. Shulters, Treas. East Ohio Gas Co. 
Caleb E. Gowen, S. H. Tolles F. B. Enslow 
Earnings for Year Ending Dec. 3lst, 1910: 

Ce ee ete d $3 ,753 ,804 54 

CU UII sn ns ee 1,411,476 81 

Dee ic eens © ERE SEED 2 ,342 327 73 

Interest on Bonds................ Geer es a Resear Sa 750 ,000 00 

ce RS Laie poe A El 1 592 327 73 


Legal matters in connection with this issue of bonds have been approved by Messrs. 
Carter, Ledyard & Milburn, Attorneys, New York. 


PRICE 98 AND ACCRUED INTEREST. 


Complete Circular on request. 


White & Co., 


Bankers 
25 Pine Street - - a - - New York 


London: White, Potts & Fellner, 57 Old Broad Street 
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$5,000,000 


THE CLEVELAND RAILWAY COMPANY 


First Mortgage 5% Gold Bonds 


Dated March 1, 1911 Due March 1, 1931 |i! 
Interest payable March 1 and September 1 in New York or Cleveland. Denomination 


$1,000. Coupon or registered bonds. Optional on any interest date at 105. Citizens 
Savings & Trust Company, Cleveland, and Bankers Trust Company, New York, Trustees. 


For full particulars of this issue attention is called to a letter of Mr. J. J. Stanley, President of 
the Company, copies of which may be had on request and from which the following facts are taken: 


The Cleveland Railway Company, operating over 260 miles of track, does 
the entire street railway business of the City of Cleveland, Ohio, with a population 
of over 560,000. The value of the purely physical property of the Company is 
substantially twice its entire bonded debt. 


Capitalization 
Cutetandine 65 Stock. ...... co. stemaaene Bes eo $15,069,500 
*First Mortgage 5% Bonds, due 1931 ............. 5,000,000 
Reserved to retire Cleveland Electric Railway 5s, due 
Minrees, 19495 oe kt ee wee edn 0" 5,000,000 
Total Bonds Outstanding.......... Ne i ae aiece $10,000,000 


*The authorized issue is $35,000,000, and of the escrow bonds $5,000,000 may be issued 
for 85% and the remaining $20,000,000 bonds for 50% of the cash cost and reason- 
able value of extensions, betterments, etc., provided the net earnings of the Com- 
pany for the preceding twelve months shall have been equal to at least twice 
the interest on all bonds outstanding, together with those proposed to be issued. 


Earnings and Expenses 


(For year ended December 31, 1910) 








Ceony eae is occa asc os > ead ak tae be 0 0 $6,160,378.67 
Expenses, Taxes and Reserve for Maintenance .... 4,738,266.88 
ee eae oe Oe $1,422,111.79 
Anus! Bond INteresl....... . os 0 0:6:0.0 ewekneeensce 500,000.00 

SRT DUES nas oc non 6.000 0s 0 «tee EWE SEC Rhee 6 $922,111.79 


Net Earnings nearly three times bond Interest 


The City of Cleveland has recently granted the Company a new 25-year fran- 
chise, which provides for an automatic adjustment of the rate of fare, so that in ad- 
dition to fixed charges the Company may pay 6% dividends on the present capital 
stock ($15,069,500) and all stock hereafter issued under the limitations of the 
franchise. At a referendum election held in Cleveland on February 17, 1910, this 
ordinance was approved by the voters of the city. 


The First Mortgage 5% Gold Bonds are secured, through the deposit of First 
Mortgage bonds, by a first lien on an important part of the property and by a direct 
lien on the entire remaining property of the Company, subject to the $5,000,000 
Cleveland Electric Railway Company bonds which mature on March 1, 1943. 
After the redemption of the Cleveland Electric Railway bonds at or before maturity, 
the First Mortgage 5% Gold Bonds will be secured by a direct first mortgage on the 
entire property of the Company. 


We recommend these bonds for investment 
Price 100 and interest 
Complete Circular on Request 


Harris, Forbes & Company 


Successors to N. W. Harris & Co., New York 


Harris Trust and S:vings Bank Pine Street, Corner Wililam N. W Harris & Company 
4 Department 
ot Seem NEW YORK “somes 











To the Holders of 
Cleveland Electric Rallway Consolidated Mortgze> 5% Bonds dus wi: rch t, 1913 
The Cleveland Railway Company authorizes us to state that the Cleveland 
Electric Railway Consolidated Mortgage 5% Bonds due March 1, 1913, may, if de- 
sired, be exchanged through us on even terms for bonds of the issue above 
described. 
Harris, Forbes & Company 
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$1,200,000 


First Mortgage 6% Serial Gold Bonds 


ISSUED BY THE 


PANHANDLE LUMBER COMPANY, LTD. 


OF SPIRIT LAKE, IDAHO 


Dated February 1, 1911. Redeemable in reverse of their numerical order on interest 
dates at 105 and interest. Coupon bonds of $1,000 and $500 each. Principal and semi- 
annual interest payable at the First National Bank of Chicago and the First National 
Bank of New York. First Trust and Savings Bank, Chicago, Trustee. 


MATURITIES 





$60,000 August 1, 1911 | $60,000 February 1, 1915 | $60,000 August 1, 1918 
60,000 February 1, 1912 60,000 ease 1, 1915 60,000 February 1, 1919 
60,000 August 1, 1912 60,000 February 1, 1916 ; ; 

60,000 Deleinee 1s | Oe int Le — 
60,000 August 1, 1913 | 60,000 February 1, 1917 | 9,000 February 1, 1920 
60,000 February 1, 1914 | 60,000 August 1, 1917 | 60,000 August 1, 1920 
60,000 August 1, 1914 60,000 February 1, 1918 60,000 February 1, 1921 

















These bonds, which are issued for the refunding of the Company’s floating indebt- 
edness, are secured by a closed First Mortgage upon 89,294 acres of land in Idaho and 
Washington and 943,978,490 feet of standing timber owned in fee simple, together with 


two fine modern saw mills having a normal capacity of 100,000,000 feet of finished lumber 
per annum. 


We emphasize the following facts: 


Ist: The Company’s total assets on the basis of a conservative present 
valuation of its lands and timber are in excess of $6,000,000; 


2nd: The stockholders have over $3,000,000 in actual cash behind the 
bonds; 


3rd: The Company’s earnings under the most adverse conditions show 
a large margin over both principal and interest requirements; 

4th: The sinking fund of $3.00 per thousand feet is sufficient to pay 
off the entire principal of these bonds from the exhaustion of less 
than one-half of the Company’s standing timber. 


5th: The Company has no indebtedness, except its bonds and a nominal 
amount of current accounts not yet due. 


Having placed over $1,000,000 of this issue with the most conservative class of 


investors, we offer the unsold balance in a fair range of maturities at 101 and accrued 
interest. 


Ask for Circular No. 725Y. 


Peabody, Houghteling & Co. 


181 La Salle Street ee eee eee CHICAGO 
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Total all cities, 5 days.........-.-- $2,481,337,071 | $2,804,243,628 | —11.5 
Minneapolis - -_-- 21,316,566| 24,282,851) —12. 18,555,643; 20,918,621 
All cities, 1 day..-..-----.---------- 535,974,683 | 506,406,246 | —4.9 Omaha. —.------ 18,709,311) 24,342,154) —23.1) 18,832,428 15,039,210 
‘ | ial a ee , * , , . * , ’ , 
_ Total all cities for week_---..------' $3,020,311,753 ' $3,370,649,874 ' —10.4 | Fe myer “tesa 9,658.78 ‘ 1 1,00 4,907 123 10/090,373 7.216.067 
The full details for the week covered by the above will be given next Sat- | St. Joseph....-. 990, 420, . 109, 175, 
urday. We cannot furnish them to-day, clearings being made up by the | Des Moines--.-- 6,982,299 9,078,941) —23.1 6,485,030 ,062,3 
clearing houses at noon on Saturday, and hence in the above the last day of | Sioux City..---- 3,717,627 4,980,848; —25.4 3,745,870 2,907,677 
the week has to be in all cases estimated, as we go to press Friday night.. | Duluth.-----.-- 2,867,511 3,103,218) 10.8)... Ys eb keee 
We present below detailed figures for the week ending with Saturday, | Lincoln --.-.----- 2,323,316 2,978,252 —22 .0 2,334,530 1,753,005 
noon, ch. 4, for four years. EE « cwaden 3,158,356 3,409,973 —7.4 2,058,093 1,581,979 
Davenport-_-_.-_-- 2,803,444 2,647,748) +5.9 2,586,326 2,059,018 
Cedar Rapids--- 2,478,625 2,783,908} —11.0 2,264,702 1,358, 
Week ending March 4. INI an co c'n 1,825,535 1,582,166} +15.4 1,423,344 1,057,631 
Clearings at— Colorado Springs 625,000 679,806} —8.1 746,954 
Inc. or eras 667,649 606,116} +10.2 579,181 497.491 
1911. 1910. Dec. 1909. 1908. ae eee 537,147 729,399] —26.3 577,456 480.922 
Sioux Falls____- 1,180,409 300,000} —9.2 855,000 625.000 
$ $ % 3 $ Fremont -....-. 431,944 858,155} —49.8 678,351 491,051 
New York...... 1,966,469,935/2,190,125,316) —10.2|1,984,588,275/1,150,799,737 | Waterloo -.--.- 1,507,879 14100561 POS 2. oosc2ccct ‘wcbeae 
Philadelphia _...| 174,701,491) 163,469,440) +6.9| 131,345,990) 113,571,385 | Helena ._.._._- 859,639 899,334 —4.4 770,806 709.576 
Pittsburgh---._.- 60,086,676| 50,242,935) +19.6| 42,968,986) 41,060,425 | Billings _______- 102,986 174,152} +40.9 230,046 195,517 
Baltimore -_..-. 36,826,825| 31,914,278} +15.4) 27,992,622) 23,285,287 | Hastings -.___-- 389,023 ow a |S eae Beet yi <sivicncetalee 
a Séwnnnwes F aan ait yay tt “ake tet eae Here sg Aberdeen --_._. 371,493 WOR WOR Oe oa Seances 
ashington _._. ,446,517 566, —15. 181,83 »812,152 a Bit: 
Albany--_..._-- 5°133'859| 6.068.431 —15.4| 5.668.457, 4.315.635 | _ Tot oth. West) 155,643,227) 178,439,261) —12.8/ 145,031,182| 115,866,378 
Rochester -____. 4,924,813 4,775,862) +3.1 3,910,727 3,738,355 | St. Louis_.----- 77,232,905) 75,703,602} +2.0) 71,552,211) 60,720,351 
Scranton _._...- 3,095,406 2,906,614) +6.5 2,806,692 2,284,051 | New Orleans--.--. 17,960,989} 23,200,948} —22.6} 18,421,706) 14,871,240 
Syracuse -._.... 3,093,143 2,239,799) +38.1 2,260,276 2,255,611 | Louisville -....- 15,156,078 13,824,377; +9.6 14,909,483 13,554,606 
Reading ___._._- 1,663,070 1,503,262) +10.6 1,280,803 1,090 324 | Houston _._---- 10,640,309} 12,610,200} —15.6| 12,096,095! 10,240,349 
Wilmington --._.- 1,600,000 2,009,208} —20.4 1,343,216 1,167,188 | Galveston .....- 6,097,500 5,830,500} +4.6 6,777,500 6,527,000 
Wilkes-Barre _.- 1,499,429 1,391,490] +7.8 1,268,916 1,252,777 | Richmond -.... 8,086,366 7,700,000} +5.0 6,611,379 5,886,877 
Wheeling _..._- 1,613,098 1,806,699} —10.7 1,363,354 1,474,973 | Atlanta _......- 11,914,602} 10,947,921} +8.8 5,411,873 5,049,530 
Harrisburg -..-. 1,300,000 1,366,109 8 1,204,826 957,009 | Memphis -.__--- 6,799,825 6,585,220; +3.3 5,602.6 5,620,230 
Tretoe .. 2... 1,821,782 1,906,279} —4.5 ¥208.000) °.. Savannah ____.- 5,250,727 4,124,724) +27.3 2,978,106 3,099,439 
, eae 975,962 922,987 5.7 718,195 679,849 | Nashville _____- 4,366,999 4,273,785| +2.2 4,015,894 3,149,951 
BOP cain vscceca 791,407 877,925, —1.8 770,932 598,233 | Fort Worth.._.- 5,291,468 6,961,780} —24.0 6,262,169 4.241.717 
Greensburg -...- 520,000 544,071; —4.4 552,755 496,802 | Norfolk .._..--- 3,420,035 2,775,333} +23.2 2,783,838 2,002,110 
Chester ......-.- 628,281 516,225| +21.7 502,096 429,905 | Birmingham ---- 2,725,567 2,621,229} +4.0 1,949,053 1,776, 
Binghamton ---- 499,600 436,250! +14.5 484,400 471,200 | Augusta_......- 2,334,846 2,467,507; —5.4 1,554,970 1,633,843 
Altoona ....-..- 485,557 436,065) +12.5 356,309 331,346 | Knoxville -....- 1,780,502 1,757,049} +1.3 1,740,501 1,676, 
Franklin ......- 202,935 218,935} —7.3 256,654 280,464 | Jacksonville ___- 2,796,988 2,534,180) +10.3 1,767,680 1,501,236 
Mobile -._.....- 1,542,918 1,458,780} +5.8 1,425,993 1,350,222 
Total Middle--.}2,285,557,403|2,483,727,921| —8.0/2,228,132,554/1,363,065.836 | Chattanooga --- 1,850,137 1,719,502} +65.8 1,774,628 1,679,344 
Little Rock..... 1,799,901 1,751,338; +2.8 1,650,154 1,286 
Boston -.....-- 163,675,002} 173,821,504) —5.8} 175,610,954) 127,451,075 | Oklahoma --_-_..- 1,969,955 2,449,404) —19.6 1,578,480 901,957 
Providence -._-- 8,352,900 7,8 9,600) +6.7 8,119,200 5,487,900 | Charleston. _.._- 1,750,512 1,729,296} . +1.2 .400, 1,205,389 
Hartford -.....- 4,792,261 5,835,260) —17.9) 4,375,543 3,457,630 | Macon .:_..---.. 3,078,473 1,199,113) + 15.7 745,168 813 
New Haven--... 3,316,755 3,140,859) +5.6 2,863,394 2,467,148 | Austin _.....-_. 3,500,000 3,086,285} +13.4 699,060 475,578 
Springfield _----- 2,116,772 2,170,000) —2.5 2,443,036 1,689,492 | Vicksburg -.--.. 315,345 309,394, +1.9 1,704 440,94 
Portland -...--- 2,197,797 1,970,102) +11.5 1,693,815 1,661,072 | Wilmington, N.C. 705,188 486,286) +45.1 343,718 620, 
Worcester ....-. 2,505,076 2,451,009} +2.2 1,547,629 1,300,369 | Jackson -....--- 300,000 330,000} —9.1 S000) ° cnn cance be 
Fall iiiver....-- 1,163,008 1,161,404) +0.01 1,318,205 1,006,661 | Meridian .._...- 333,981 900,883)" 7:8): coe eecaeeh  Saeewccosa 
New Bedford ---- 1,034,463 1,133,122} —8.7 957 529 GER BOD 1 THOR o ecccicinnnn'e 1,007 ,468/Not included jin total ot, 
Holyoke_--.-.-- 576,748 550,113} +4.8 565,392 490,177 | Muskogee _.._-- 831,367|Not included /in total 
cone weereene- 567,873 470,819) +20.6 475,902 389.651 | Total Southern| 199.002.116| 198,777,635} _+0.1) _174,719.013|__150,097,916 
~ Tot. New Eng_! 190,298,655! 200,533,792! —5.1i 199,970,599! 146,243,475 Total all._.... 3,379,489,011 3,644,418.286)_ —7.3 3,269,833, 459 3,219, 431,626 
'7,413,019,0761,454,292,970|  —2. 245, 068.627 8&8 
Note.—For Canadian clearings see ‘‘Commereial and Miscellaneous News." Outside N. Y_.|T,413,019,0761,454,292,970! —2.8 1,285,245,184 1,068.637 889 
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[ THE FINANCIAL SITUATION. 


The reduction in the dividend on New York Central 
& Hudson River RR. stock from the basis of 6% per 
annum to 5% follows quickly upon the action of the 
Inter-State Commerce Commission in disallowing the 
proposed rate increases on the trunk lines. No other 
course was open to the managers of this property now 
that it has been definitely decided that rates may not 
be raised. In common with other large railroad sys- 
tems, the New York Central during the late calendar 
year (which is also the company’s fiscal year) had its 
net income seriously cut down as a result of the rise in 
the cost of railroad operations. No income statement 
was given out after this week’s meeting of the direc- 
tors, but by aggregating the monthly figures of earn- 
ings it is easy to compute pretty accurately the losses 
sustained by reason of the rise in operating costs. On 
the New York Central proper there was an increase in 
gross earnings for the twelve months of 1910 as com- 
pared with the twelve months preceding in the sum of 
$6 ,736 ,617; but expenses increased almost $9,500,000, 
bringing a loss in net in amount of $2,748,643. In- 
cluding all the lines forming the New York Central 
System, there was an increase in gross in amount of no 
less than $22,464;851, indicating the prevalence of 
satisfactory business conditions on the whole; but the 
addition to expenses amounted to over 28 million dol- 
lars ($28 028,033), producing, therefore, a loss in net 
of $5,563,182. 

Add to this the fact that during the year there was a 
large increase in capitalization, and therefore the com- 
pany is now obliged to earn a return on a greater total 
of stock and debt, and add also the further fact that 
the rise in expenses is still continuing, as is evident 
from the company’s statement for the month of Janu- 
ary 1911, showing a loss in net for that month on the 
New York Central System in amount of $1,903,953, 
notwithstanding the gross was a trifle better than in 
the corresponding month of last year—combine all 
these facts, and it is evident that the Central manage- 
ment had no choice but to cut the dividend. The 
Pennsylvania Railroad in its statements shows pre- 
cisely similar results, and it is obvious that the Central 
management, confronted with the likelihood of further 
decreases in net, at least during the first six months of 
1911, could not run the risk of maintaining the old 
rate of dividend. Had permission been given to ad- 
vance rates, there would have been at least the possi- 
bility of making good a portion of the previous losses. 
With higher rates denied, this chance is gone. 





The Central management take a philosophic view of 
the situation and are hoping against hope that the Com- 
mission may be prevailed upon to give assent to slightly 
higher freight schedules later on, when it shall have 
been demonstrated by actual test that added revenue 
is needed. In a statement given out by the company 
on Wednesday, after the dividend reduction, the declar- 
ation is made that “every economy that can be adopted 
and enforced that will not result in injury to the prop- 
erty or impairment of the value of the service will be 
made effective, and if the result of the opera- 
tion of the roads justifies some measure of increase in 
their revenues, it is believed that the Commission will 
promptly consider a new application for increased rates, 
and the railroads will very gladly leave to the Com- 





mission the question of the measure of increase, and 
the classes and commodities on which such increase 
shall apply.” The difficulty about accepting this view 
of things is that the Commission has already considered 
the New York Central case in and by itself and vetoed 
the suggestion here made. It has taken pains to 
state (in the opinion prepared by Commissioner 
Prouty) that, even though the Central property might 
not be so favorably situated as its neighbors, that cir- 
cumstance was a misfortune which would have to be 
endured by the shareholders, and afforded no ground 
for permitting advances in rates. 

The likelihood that dividends on Central shares 
would have to be reduced was distinctly presented for 
the consideration of the Commission in the argument 
of the case, without making any impression upon the 
members of that body. It was pointed out to the Com- 
mission that in the carrying on of the company’s im- 
provement work, a large amount of stock had been is- 
sued upon which dividends were not declared during 
1910, but for which provision must be made in the fu- 
ture. Furthermore, that it will also be necessary to 
provide about $40,000,000 additional capital in order 
to complete the terminal improvements which are now 
under way in this city and at several other points 
upon the line. Altogether, it was stated there would 
be an increase in the yearly dividend requirement of 
nearly $4,000,000. The further statement was made 
that, had these new capital charges been outstanding in 
the year 1910, there would have been a deficit of $2,- 
500,000 upon the basis of a 5% dividend. All these 
facts and figures, it is proper to remark, we draw from 
Commissioner Prouty’s report and opinion. 

Every one must admit that these were valid, con- 
clusive arguments, and that they should have secured 
for all the trunk lines permission to advance rates, for 
if a road like the Central could make out such a strong 
case, there was no need for going any further. What 
reply did the Commission make to this convincing 
demonstration? It admits the truth of the assertions, 
but denies that they furnish warrant for higher rates. 
Here is what Commissioner Prouty has to say: “It is 
certainly true that this system will find it extremely 
difficult, upon the present basis of rates, to maintain 
the payment of dividends upon a 6% basis, or even a 
5% basis, and to carry forward the improvements 
which it now has under way.’’ He then goes on to 
add: ‘“‘When these improvements have been com- 
pleted, the New York Central will be able to handle a 
much larger amount of business, both freight and pas- 
senger, than it has ever handled in the past, and to do 
that business upon a more economical basis. I[¢ is 
unfortunate for that system that these outlays to so great 
an amount must be made in advance of the possibilities 
of obtaining an immediate return from the outlay it- 
self.” Mr. Prouty then perpetrates what he evidently 
considers a sockdolager by going back 42 years to the 
time of the consolidation of the old New York Central 
and the Hudson River companies in 1869, and asserting 
that at that time $57,000,000 of stock was issued with- 
out any money consideration being paid for it. 

It will thus be seen that the Commission, in reaching 
its decision, was fully aware that the Central could not 
maintain its prosperity “upon the present basis of 
rates,” but the only word of consolation it has to offer 
is that this is “unfortunate.” Must we not conclude, 
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therefore, that if its prediction of a failure to earn divi- 
dends should be verified, and a new appeal be then 
made for higher rates, the answer would be the same 
as on the present occasion, namely that it was “‘un- 
fortunate’ that the company should be so situated 
and that it must look to the future to reimburse it? 
There is, obviously, little comfort in such a thought. 
It is best, however, to face the hard facts and recognize 
that the Central will have to work out its salvation in 
its own way, and that it cannot count upon the aid 
of the Commission in any way. 





We notice that Mr. George W. Perkins in an address 
this week before the Southern Commercial Congress at 
Atlanta, Ga., on ‘Modern Industrialism,’’ advocated 
the establishment at Washington of a Federal ‘“Busi- 
ness Court.’’ This is a favorite theme of Mr. Perkins, 
who is a close student of affairs. It is not necessary 
to discuss the proposition on the present occasion. 
With the experience with the Inter-State Commerce 
Commission before us, not only in the recent rate cases 
but for the whole twenty-four years of its existence, 
it would be the height of folly to invite further inter- 
ference in business affairs by the Government. Mr. 
Perkins would place the proposed Business Court on a 
level with our Federal Supreme Court, but there can 
never be any analogy between the two. The United 
States Supreme Court will always stand in a class by 
itself. Mr. Perkins contends that to the suggested 
Business Court ‘‘our great business problems could go 
for final adjustment when they could not be settled 
otherwise.’”’ There is not the slightest reason for 
thinking that any greater degree of success would at- 
tend the working of such a Federal Business Court or 
Commission (waiving for the moment the question of 
the right of Congress to interfere with business affairs 
in that way) than has attended the working of the 
Inter-State Commerce Commission. The need of the 
hour is not for more Government regulation, or Gov- 
ernment meddling, but for less of it. 





The February statement of pig iron production is- 
sued the present week offers a trace of encouragement 
in showing a somewhat greater rate of output than in 
either of the two months preceding. The copper sta- 
tistics, however, for the same month reflect continued 
dulness in trade. According to the “Iron Age’ of 
this city, the make of iron in this country in February 
was 1,794,509 tons, against 1,759,326 tons in January. 
On the face of the figures this would appear to indicate 
very little change, but it must be remembered that 
February had only 28 days, whereas January consisted 
of 31 days. Accordingly, the output was 64,090 tons 
per day in February, against only 56,752 tons a day 
in January. Due comfort may be taken from this 
change for the better, but the fact should not be over- 
looked that the improvement is seen to be relatively 
slight when comparison is made with the large pro- 
duct of a year ago. Then the output was 85,616 tons 
per day in February and 84,148 tons per day in Janu- 
ary. The total product then was 2,397,254 tons in 
February and 2,608,605 tons in January, as against 
only 1,794,509 tons and 1,759,326 tons, respectively , in 
the two months of the present year. All that can be 
said, therefore, now is that we have made a start in the 
direction of greater activity but have not yet advanced 
very far along the path. It may be doubted whether 





a —- — 


progress, if it continues, can be expected to be at a 
very rapid pace, seeing that the railroads will be in no 
position to give liberal orders. The same remark is 
to be made with reference to the slight increase in the 
total of unfilled orders on the books of the Steel Cor- 
poration. The total, at 3,400,543 tons for Feb. 28, 
compares with only 3,110,919 tons on Jan. 31, but a 
year ago (March 31 1910) the aggregate was no less 
than 5,402 ,504 tons. 

As far as the copper statistics are concerned, the ac- 
tual output for February was only 109,828,297 pounds, 
against 115,696,591 pounds in January, but making 
allowance for the fact that February was a short month, 
the rate of production was actually larger in February 
than in January. As compared with last year, the 
production was about three million pounds less. The 
takings for domestic deliveries, however, while greater 
than for January, fell considerably below those of a 
year ago. The exports, on the other hand, were 
smaller than in January and above those for February 
of last year. The final result is that there was a fur- 
ther increase in the aggregate of stocks on hand, rais- 
ing the same to 156,637,770 pounds March 1, against 
142 439,490 pounds Feb. 1 and 122,030,195 pounds 
January 1. On March 1 last year the aggregate of 
stocks was only 107,187,992 pounds, as will be seen 
from the following: 











February ——Jan.1 to Feb. 28—— 
1911. 1910. 1911. 1910. 

Stocks beginning period - -.__ Ibs_142,439,490 98,463,339 122,030,195 141,766,111 

PR odo dddecwnnnsen de 109,828,297 112,712,493 225,524,888 229,259,780 

TON non ctleguubensed 252,267,787 211,175,832 347,555,083 371,025,891 
Deliveries for— 

Domestic consumption. ---_--- 50,518,998 66,618,322 92,597,555 144,776,709 

GR a ae Ly Lely peli an 45,111,019 37,369,518 98,319,758 119,061,190 





95,630,017 103,987,840 190,917,313 263,837,899 
=== 
Stocks end of period. ---.....-.-- 156,637,770 107,187.992 156,637,770 107,187,982 





In Europe the visible supply of copper continues to 
decline, and for March 1 the amount was 184,546,880 
pounds, against 186,359,040 pounds Feb. 1, 187,705,- 
280 pounds Jan. 1 and 254,139,200 pounds on March 1 
of last year. 





Reserves of cereals in farmers’ hands in the United 
States on March 1 1911, as indicated by the report 
issued by the Department of Agriculture on Wednes- 
day, were of a magnitude to insure an ample sufficiency 
of supplies until such time as the new crops are avail- 
able. That is the construction quite generally placed 
upon the report, and the result has been a lowering 
of the market prices for wheat, corn and oats, an event 
assisted somewhat by favorable crop advices from 
abroad. It appears that the farm stocks of wheat, 
corn and oats on the date mentioned were not only 
greater than at the corresponding time in 1910 or 1909, 
but well in excess of the ten-year average for March 1; 
and it is to be noted also that the visible supply of 
wheat at the various points of accumulation in the 
country is at this time larger than at any even date 
for a number of years. 

Of wheat the Department reports the quantity in 
farmers’ hands on March 1 as about 25.8% of the 
1910 yield, or 179,690,000 bushels, a total exceeding 
by 614 million bushels the holdings at the correspond- 
ing time in the previous year, while being 36 millions 
more than in 1909 and 255, millions greater than the 
ten-year average. Corn stocks reported on farms 


March 1 aggregated 40.5% of the 1910 harvest, or 
1,265,634,000 bushels, this contrasting with 1,050% 
millions a year ago, 1,04734 millions in 1909, 962 
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millions in 1908 and an average of 953 millions for the 
ten-year period. It develops, moreover, that the 
merchantable proportion of the 1910 crop is larger 
than in most recent years, averaging 86.4%, against 
82.6% for 1909, 88.2 for 1908 and only 77.7% 
for 1907. The stock of oats in farmers’ hands at the 
opening of the current month was noticeably heavy, 
for, while it constituted a smaller percentage of the 
previous year’s yield than in some recent years, the 
actual quantity held makes a record. It is stated as 
421,535,000 bushels, or 5814 millions more than in 
1910, nearly 143 millions greater than in 1909 and 37 
millions in excess of the previous high mark of 1907. 
Barley, of which the yield was short in 1910, has been 
more freely drawn from first hands, the reserve on the 
farms March 1 this year approximating only 19.1% 
of the last year’s yield, against 24.2% a year ago. 

In connection with the foregoing, the present status 
of the winter-wheat crop is not without interest. 
According to the Department of Agriculture, the area 
of wheat seeded last fall was 2.5% greater than in the 
preceding year; but no official report on condition 
will be available until next month. In the meantime, 
however, reliable private sources of information seem 
to indicate that the outlook is quite encouraging. 
The Cincinnati “Price Current,’’ for instance, states in 
effect that, while in some sections the plant had a poor 
start last fall, the general indications favor the view 
that the vitality of the plant has not been impaired, 
and with favorable spring weather a steady improve- 
ment in appearance is expected. There have been 
very few reports of injury from alternate freezing and 
thawing, and moisture in the ground now is ample. 
With assurance, therefore, that the seed has germin- 
ated, the winter having been mainly favorable for 
the plant, the conditions seem to justify a very 
hopeful view of the outlook. Reports from abroad 
also are favorable quite generally. Recent cables 
denote a satisfactory prospect in Europe, and advices 
from Argentina indicate that plowing is progressing 
there under favorable conditions. 





Money has accumulated and is accumulating in 
London on a scale that has enabled the Bank of 
England Governors to announce a fourth reduction in 
the discount rate since the maximum of 5% was 
charged last fall. In the open market the quotation 
this week having fallen quite 1% below the Bank’s 
minimum of 344%, and gold being added almost 
daily to the supply on hand, it was considered safe 
to lower the rate to 3%. The reserve is now close to 
$150 ,000,000, while the amount of bullion carried by 
the Bank has reached $193,000,000. The reserve is 
equal to fully 5114% of the liabilities, a higher per- 


centage than shown at this time in any previous year. 


during the last decade, with the exception of 1905. 
New York bankers have been in considerable measure 
responsible for the superabundance of money abroad. 
Not only have they lent freely in London and in 
Berlin, but they have allowed the proceeds of import- 
ant bond sales to be retained on the other side. Appar- 
ently European bankers are not disturbed over the 
power which this places in the hands of our inter- 
national bankers—conditions are such that, should 
occasion arise, gold could no doubt be withdrawn from 
London by New York in large quantities unless rigid 
precautions were taken by the Bank of England as 





well as by European holders of American securities. 
At the moment the principal banks in Europe are so 
well situated and discounts are so low that possibili- 
ties of the kind mentioned are given little thought. 
The Imperial Bank of Germany on Thursday recorded 
an increase for the week of nearly $2,000,000 in gold 
and silver and a reduction in note circulation and loans 
of fully $20,000,000. Private discounts in Berlin, 
however, are about 1% above the call money rate in 
New York, and we learn that certain international 
banking houses are at present carrying large balances 
there. The Bank of France, besides gaining a nominal 
amount of specie, has this week reduced its bills 
discounted by fully $42,000,000 and has curtailed its 
circulation by $12,500,000. In New York speculation in 
stocks has again fallen off, the sales on Thursday and 
Friday having been the lightest for any two days since 
the year opened, and the offerings of both call and time 
money are consequently in excess of the demand. Rates 
are to-day on the lowest level of the current year, 
namely 234% for the shortest maturities, 34% for 
six months and 34% for seven months. Some 
discounting has also been done at a new minimum. 
Under these circumstances there is obviously little 
inducement to draw upon credits abroad. 





The British Government has issued a White Paper 
containing the communications which passed between 
Ambassador Bryce and the Foreign Office on the 
reciprocity agreement between Canada and the 
United States. The correspondence shows that the 
Ambassador was careful to safeguard Imperial interests, 
and his whole course is warmly endorsed by the 
British Ministry. On the day following the con- 
clusion of the agreement, Mr. Bryce informed his 
Government that he did not believe British interests 
were to any appreciable extent prejudiced. “The 
arrangement, ”he added,“ still rests in reality on a 
growing realization of the fact that the high tariff 
wall between contiguous countries whose products 
are economically interchangeable is an injury to both 
and opposed to sound fiscal principles That 
such a policy is not counteracted by and does not 
check the rapidly growing sense of national conscious- 
ness and international importance in the peoples of 
those States has of late been abundantly proved. 
No more in Canada than in the republics of Latin 
America to which the United States Government has 
sought to extend its Pan-American propaganda does 
thereseem a likelihood that a freer interchange of com- 
modities'will lead to closer relations of a political kind.” 

Sir Wilfred Laurier, in very forcible language, 
expressed this last sentiment in his first speech to the 
Canadian House of Commons on the subject of reci- 
procity. Addressing his utterances to his neighbors, 
the American people, he said: “If you have founded 
a nation upon separation from Britain, remember 
that we Canadians have set our hearts upon building 
a nation without separation, and in this task we are 
far advanced. The blood which flows in our veins 
is as good as yours, and if you are a proud people, 
though we have not your numbers, we are as proud 
as you, and rather than part with our national exist- 
ence we would part with our lives.” 

He painted in glowing colors his ideal of the relation- 
ship between the United States and the Dominion. 
He said in part: 
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“There may, perhaps, be a spectacle nobler than|Catholicism against the Protestant reformation and 


that of a united continent—a spectacle which would 


astound the world by its novelty and grandeur, a: 


spectacle of two peoples living side by side, separated 
only by an invisible line, with not a gun frowning 
across it, not a fortress on either side, with no arma- 
ment one against the other, but living in harmony, in 
mutual confidence and with no other rivalry than 
a generous emulation in commerce and the arts of 
peace. To the Canadian people I would say that if 
it is possible for us to obtain such relations between 
these two young and growing nations, Canada will 
have rendered to Old England, the mother of nations, 
nay, to the whole British Empire, a service unequaled 
in its present effect and still more in its far-reaching 
consequences.” - 


That the Laurier Government will be able to pass 
the reciprocity agreement was demonstrated un- 
equivocally this week, when a motion proposed by 
the leader of the Opposition, urging delay “until the 
electors shall have had an opportunity of passing 
upon its merits,’ was opposed by 112 against only 
70 votes in its favor. 

The best opinion in the United States is that the 
agreement will be adopted by our own Congress at the 
Special Session which is to commence on April 4th. 





The French Cabinet formed by M. Monis received 
an overwhelming vote of confidence on Monday after 
the Premier had read the Ministerial declaration. 
The parties most acutely dissappointed by the attitude 
of the new Government were the Socialists and the 
extreme Radicals, who had been mainly responsible 
for the downfall of M. Briand. The policy enunciated 
by the new Premier was derided by these groups as 
being altogether too mild; but it was indorsed by a 
majority of 309 to 114. The keynote of the declara- 
tion was pacification. On the delicate question of 
separation of Church and State, the manifesto said: 
“We will apply without feebleness and without violence 
the laws dealing with religious orders and the separa- 
tion of the church and State. We will protect against 
all attacks our public schools.’ This drew from the 
Clerical representatives violent criticism. Advices 
from Paris by mail state that a large body of the 
French people keenly regret the overthrow of the 
Briand Administration and await with some concern 
the actions of the new regime. History has often 
shown, however, that the most radical of politicians, 
when invested with grave responsibilities, become 
sober-minded statesmen. It is, perhaps, significant 
that the Monis program has at the outset incurred 
the ire of the extremists. 

Germany’s relations with the Vatican were dis- 
cussed with unusual frankness by Chancellor von 
Bethmann-Hollweg in the Diet on Tuesday. He 
warned the curia that persistence in the recent ten- 
dency to issue decrees affecting Germany without 
previous consultation with the Government would 
lead to retaliation. He declared that Prussia was 
sincerely desirous of maintaining the present peaceful 
relations with the Holy See, and he believed that the 
Pope was of the same mind, but various decrees had 
been issued without that consideration for German 
conditions which was indispensable to the continu- 
ancejof the friendly status. The Chancellor cited as 
objectionable the encyclical issued last May in which 
Charles Borromeo was extolled as the champion of 





declared to have established that the principles of 
Catholicism had been undermined by Martin Luther. 
He added that if the Vatican continued to ignore the 
representations of the Prussian Minister at the Holy 
See, the abolition of the legation might follow. The 
Vatican has not yet replied to these strictures. 





The country was greatly astonished—indeed, as- 
tounded—by an official announcement on Tuesday 
that some 20,000 troops had been ordered to San 
Antonio, Texas, to Los Angeles, and other points near 
the Mexican border, for particip ation, so it was origin- 
ally phrased, in ‘‘extensive maneuvers to try out 
organization and equipment,” the movement to 
embrace joint action with the navy at Galveston. 
That so ambitious and so costly a war game should 
be suddenly decided upon by President Taft, except 
with some other purpose in mind, was instantly 
rejected as being beyond belief, and wild conjectures 
and reports filled the air, not merely at home, 
but in Europe, though the view taken abroad was 
more pacific than in this country. T he Government 
immediately found itself in a most embarrassing 
position. Its embarrassment was al] the greater 
because the news given out officially fell short of the 
whole facts. Among the allegations made in the 
press here and abroad were these: President Diaz was. 
on the point of death and a reign of lawlessness was 
threatened, involving incalculable damage to American 
and European property; Mexico had applied to the 
United States for assistance in restoring order; the 
rebels were about to secure control of the Republic, 
the real facts as to their strength and their successes 
having been concealed by censorship; Great Britain 
and Germany had made known their intention of 
sending armed forces to protect their vested interests 
in Mexico, and the United States Government had 
promptly decided to forestall them. These and a 
hundred other stories were printed and discussed, 
producing a most confused state of mind and threaten- 
ing to place President Taft in an awkward position, 
both in relation to the people of the United States, 
who deprecated such spectacular exploits if merely 
devised as awar game, and to foreign Powers—notably 
Mexico. 

The security markets, fortunately, did not betray 
any excitement. Mexican bonds, which are ex- 
tensively held in Europe, were little affect ed, though 
Mexican railroad stocks fluctuated erratically. From 
the first, responsible financial interests appeared to 
possess a sound idea as to the real purpose of the 
exploit. They stated that the Mexican Government 
had for months been dissatisfied with the laxity of the 
policing of the border, especially in Texas, where the 
rebels had numerous supporters, and that our Govern- 
ment had at last decided to remove all cause of com- 
plaint. It was also realized that the United States 
would be held responsible, under the Monroe Doctrine, 
for the guarding of foreign property. At the same 
time the sen.ational methods adopted were deprecated. 

Yesterday an apparently authoritative version of the 
Government’s motives was published. It may be 


interesting to put on record, however, the first an- 
nouncement, given out by Major-General Leonard 
Wood, with the approval of the Administration, as 
‘ this will indicate}the change of front: 
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A full division of regular troops of the army will be mobil- 
ized at San Antonio, Tex., for extensive maneuvers to try 
out organization and equipment and to locate any defects 
therein. The movement is made at this time to take ad- 
vantage of the open season in that section of the country 
and before the season is open in the North for troops to 
maneuver most advantageously in the field. 

A small force will be assembled in the vicinity of Los An- 
geles and three regiments of infantry and coast artillery, 
acting as infantry, at Galveston, where there may be joint 
maneuvers in connection with the navy, involving an attack 
by the navy on that port. ; 

Major-General William H. Carter will command the di- 
vision at San Antonio, and his brigade commanders will be 
Brigadier-Generals Smith, Hoyt and Mills. Brigadier-Gen- 
eral Potts will be in command at Galveston and Brigadier- 
General Bliss at Los Angeles. The division at San Antonio 
will be constituted of nine regiments of infantry, two regi- 
ments of field artillery, one regiment of cavalry, one battalion 
of engineers and one company of the signal corps. In addi- 
tion to this division at San Antonio, there will be assembled 
there an independent cavalry brigade of two regiments. 
The name of the officer who will command this brigade will 
be announced later. 


In great haste troops were despatched for the scene 
of action, warships were rushed South, militia officers 
were asked to watch the maneuvers, hospital corps 
were organized, and—most fatal of all to credence 
in the Government’s statement—real ammunition 
was supplied. President Taft felt compelled to cor- 
dially assure President Diaz that no movement 
hostile to Mexico was contemplated; the public con- 
demnation of his action based on the grounds he 
specified, became so widespread and incisive that 
finally the actual situation was revealed. The staff 
correspondent of the Associated Press accompanying 
the President on the latter’s holiday journey to 
Atlanta sent a plain statement to the newspapers on 
Thursday night. The following are the salient points: 


All doubt as to the purpose of the Government in sending 
20,000 troops to the Mexican border has at last been swept 
away. The United States has determined that the revolu- 
tion in the republic to the south must end. The American 
troops have been sent to form a solid military wall along 
the Rio Grande to stop filibustering and to see that there is 
no further smuggling of arms and men across the interna- 
tional boundary. .. . 

There is a general belief that the rapid movement of troops 
into Texas and Southern California will so speedily accom- 
plish its purpose that the net results in the end will constitute 
a valuable lesson in quick mobilization of an effective fight- 
ing force that will prove a revelation to the country at large, 
to the critics of the army in particular and a justification of 
the diplomatically worded explanations that have been 
given out from official sources in Washington. 

There is no longer reason to doubt that the sudden move 
on the part of the American Government was the result either 
of unofficial representations of foreign governments regard- 
ing the situation in Mexico or the intimation that several of 
the European Powers were sounding each other as to the de- 
sirability of making representations to the United States at 
an early date. At any rate, the matter was put up to the 
Administration in such a way as to call for the quickest sort 
of action. . It was represented at the State Depart- 
ment that the United States must act, and act quickly, if the 
Monroe Doctrine was to be maintained. 


We discuss this remarkable episode more at length 
in a separate article on another page. 





Foreign discount rates are little changed as com- 
pared with a week ago. The reduction in the Bank of 
England minimum charge was followed by a decline 
in the open market quotations there to 234% for bills 
to arrive and 214% for spot bills, though the tone was 
somewhat stronger yesterday. Paris continues to 
quote 214%, but private advices intimate an advance 
may occur as a preliminary to attracting gold. 
At Berlin the rate is 314% for spot bills and 334% 
for bills to arrive. Brussels is well supplied 
with money, as a discount rate of 27% indi- 
cates. Amsterdam, on which few bills are being 
drawn here, is on about a 344% basis. The Bank of 


England on Thursday was again able to report a con. 





siderable increase in its bullion on hand, having made 
large purchases in the open market during the week, 
as recorded in our special cable from London. The 
gain in bullion amounted to £492,776, and the decrease 
in circulation was sufficient to raise the total reserve 
by £767,020. Loans, owing to the relatively high 
rate charged by the Bank, were reduced £853,990. 
The most notable changes were in deposits; the Gov- 
ernment’s account showed an expansion of no less than 
£2,481 ,148, wholly at the expense of private deposits, 
the decrease in the latter amounting to £2,571,900. 
The aggregate stock of bullion held at the close of the 
Bank week was £38 ,643 ,684, while the ratio of reserve 
to liabilities increased from 49.90% last week to 
51.29% this week. Since Thursday morning the 
Bank has bought £293,000 gold in the open market, 
and a large consignment is expected shortly from Bra- 
zil. Our correspondent also furnishes the following 
details of the gold movement in and out of the Bank 
for the Bank week: Imports, £691,000 (of which 
£22,000 from Australia, £13,000 from Peru and £656,- 
000 bought in the open market) ; exports, nil, and ship- 
ments of £198,000 net to the interior of Great Britain. 





Continued weakness in the local money market has 
induced numbers of institutions to lower the interest 
rates allowed on deposits. With call money ruling at 
only 244% and 90-day funds at 3%, it is obviously un- 
profitable to pay as high as 3% on deposit accounts. 
While there has been no concerted action, the matter 
has been brought up by the larger trust companies and 
action taken in certain instances. The abundance of 
money not only in New York but all over the United 
States is likely to be explained by the statements of 
the national banks showing their condition on March 7, 
the Comptroller of the Currency having on Thursday 
issued his second call for the current year. The loan 
and deposit accounts can scarcely fail to reveal radical 
changes as compared with a year ago, for at that time 
the granting of facilities in agricultural communities 
was at its zenith. Of late currency has been remitted 
to New York from many cities in the Middle West, 
interest rates everywhere have declined, the absorption 
of mercantile paper has broadened, and there have 
been other indications that banks throughout the 
country are strongly situated. 

The fresh reduction in quotations has served to 
stimulate the institutional demand for bonds and for 
commercial paper, while it has also led to the carrying 
of large amounts of unmatured sterling bills. Present 
conditions are regarded as unusually propitious for 
the flotation of the new 3% Panama bonds, and it is 
expected that the Treasury Department will offer a 
very large block about the end of this month. It is 
also said that the advisability of retiring the $64,000,- 
000 Spanish War Loan may engage the attention of 
Secretary MacVeagh. The investment market is ap- 
parently assimilating with promptitude recent issues 
of railroad bonds and notes. Almost daily moderate 
blocks have been taken by banking houses and, ac- 
cording to reports, quickly distributed. The Euro- 
pean demand, however, shows signs of having been 
satisfied for the time being, a fact that is not at all 
astonishing in view of the extent of the purchases 
already made. The public offering of $25,000,000 
Central Pacific bonds in France is reported to have 
this week met with a satisfactory response. 
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Borrowing by brokers has again been very light. 
The supply having been augmented by out-of-town re- 
mittances, rates have been depressed. Quotations 
closed the week as follows: 234% for 60 days, 3% for 
90 days, 344% for 4 months, 34@3%% for 5, 6 and 
7 months and 4@44%% for over the year. These 
figures have not induced several very influential insti- 
tutions to release funds on any considerable scale. 
In one notable instance the cash reserve now held is 
abnormally large, but it is unofficially stated that this 
money may be devoted to the purchase of the Panama 
bonds and is not being accumulated because of alarm 
over the financial or political outlook. The excite- 
ment created by the sudden mobilization of troops in 
Texas has had no effect whatever upon the money 
market. The highest figure paid for call loans this 
week has been 244%; that maximum was quoted on 
Monday and on Thursday, but on Tuesday and 
Wednesday the highest rate was 234%. Early in the 
week transactions were put through at as low as 2%, 
though the ruling rate was 244% daily. Yesterday 
the range was 244 @214%, with the final loan made at 
234%. The range for mercantile bills is usually given 
as 4@44%% for prime 4 to 6 months’ single-name 
bills and 60 to 90 days’ endorsed bills receivable and 
4144@5% for less attractive varieties. During the 
last few days, however, transactions haye been re- 
corded at 334% both for single names and receivables. 
The market has been fairly well denuded of the best 
names, and the output of these is somewhat limited. 
There is no scarcity of 444% paper, but the inquiry is 
mainly for names which do not pay so generous a return. 





The international monetary conditions have this 
year led to a demand here for bills at one hundred days’ 
date instead of ninety days sight. These bills, carry- 
ing the higher discount rate prevailing in London, in- 
stead of being forwarded to London in the usual way, 
have been retained here, and on the approach of ma- 
turity they are exchanged for demand drafts. In this 
way not only is the difference in the value of money 
between New York and London won, but the stamp 
payment, equivalent to about 20 points, is saved. The 
volume of business done on this basis during the last 
few months has been unusually large; in fact, the 
amount of unmatured bills outstanding has seldom, 
it is said by bankers, been exceeded. As these bills 
will shortly begin to fall due, the effect upon sterling 
quotations may be considerable. 

Another matter enters into the reckoning. Investi- 
gation among international underwriters of securities 
reveals that the money raised by the placingof new 
issues abroad has in many instances been allowed to 
remain there. But the attractiveness of this arrange- 
ment is diminishing. The Bank of England’s reduc- 
tion in its discount rate, combined with the fall in the 
open market, has altered the situation. It is true 
that the contango rate on American stocks at this 
week’s fortnightly settlement was 4%, and that regular 
loans were charged 334%; but the tone in London is 
distinctly weaker, bills can be negotiated at as low as 
234% and gold isstill accumulating in the Bank’s vaults 


the regular weekly purchases being swelled by arrivals | ! 


of the metal from Brazil, where, it is learned, there 
has arisen a dearth of exchange on account of the re- 
stricted sales of coffee at the abnormal prices for which it 
has been held by those controlling the valorization plan. 
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How long foreign exchange can be maintained on the 
level heretofore quoted is doubtful. Every major in- 
fluence has tended to depress rates, except that our 
own money market has likewise been extremely easy, 
The prospects of tariff revision during the special ses- 
sion of Congress are calculated to restrict the importa- 
tion of goods that may be affected, and as low prices 
of commodities produced here are stimulating exports, 
our trade balance promises to move very strongly in 
our favor. Operators in exchange at first accepted the 
reduction in the Bank rate very undemonstratively, 
as a change had been regarded as possible; but since 
then there has been an unmistakable desire to sell. 
Bills have come from very influential sources during the 
last two days, and more, it is thought, may make 
their appearance later. Yesterday the market opened 
very weak, demand falling to 4 861% and cable trans- 
fers to 4 863, from486% and486%{ earlier in the week. 

Compared with Friday of last week, sterling ex- 
change on Saturday was slightly firmer, with demand 
quoted at 4 8640@4 8645 and 60 days at 4 84@4 8410; 
cable transfers were unchanged at 4 8660@4 8670. 
On Monday quotations were firm during the forenoon 
but eased off later, demand declining to 4 8635@4 8640; 
cable transfers rose to 4 8665@4 8675, while 60 days 
remained unchanged. Demand advanced to 4 8640@ 
4 8645 on Tuesday, although cable transfers and 60 
days were still quoted at 4 8665@4 8675 and 4 84@ 
4 8410 respectively. On Wednesday demand declined 
to 4 8635@4 8640, but cable transfers were slightly 
firmer at 4 8670@4 8675; 60 days was unchanged. 
Demand again declined on Thursday—on the lowering 
of the Bank of England rate—to 4 8625@4 8635, cable 
transfers to 4 8655@4 8665 and 60 days to 4 8395@ 
48405. On Friday pronounced weakness broke out, 
and the market closed at 4 8390@é4 84 for 60 days, 
4 8610@4 8615 for demand and 4 8640@4 8650 for 
cables. Commercial on banks was quoted at 48314@ 
4 8354 and documents for payment 4 8314 @4 83. 
Cotton for payment ranged from 4 83@4 8314, grain 
for payment from 4 834@4 83%. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 


Sort, Siperet a hen E> Bt 
' Week ending March 10 1911. ~~ 





Received by | Shipped by 
N.Y. Banks.|\N. Y. Banks. 


| 
$6,099,000; $7,674,000\Loss $1,575,000 
1,847,000) 2,947,000|Loss 1,100,000 


$7,946,000) $10,621,000|Loss $2,675,000 


Net Interior 
Movement. 

















With the Sub-Treasury operations the result is: 














Into Out o. Net Change 
Week ending March 1071911. Banks. Se Bank Holdings. 
Banks’ interior movement, as above. $7,946,000! $10,621,000\Loss $2,675, 
Sub-Treasury operations. -.......-. 28,347,000! 32,677,000|Loss beep 
Total gold and legal tenders-_-._.-.- $36,293,000} $43,298,000|Loss $7,005,000 











~The following table indicates the amount of bullion 
in the principal European ‘banks. 





March 9 1911. March 10 1910. 
Banks of 





Total. Gold. | Silver. | Total. 





£ £ £ 
England -. 38,643,684) 35,237,640 35,237,640 
a 33,287,440 163,007,280) 139, 167,440} 34,815,520 173,982,960 
A 39,832,100) 13,821,150, 53,653,250 
000 153,582,000)141,541, 7,642,000 149,183,000 
56,599,000} 13,310,000; 69,909,000 
16,176,000} 30,829,000 
38,820,000} 4,010,000 
10,084,000} 2,962,700 
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7 4|107 ,666,290 604,999,764/493, 1 14,847}109,555,703 2,670,550 
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Totalweek/497, 4 
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MEXICO AND OUR ARMY DEMONSTRATION. 


In common, we suppose, with most other newspaper- 
reading citizens, we must confess ourselves highly per- 
plexed over the singular episode in army affairs which 
this week has suddenly taken the front of discussion. 
Last Tuesday’s news, to the effect that 20,000 soldiers 
—one-fourth of the entire United States army—were 
to be mobilized at San Antonio, Texas, in the neighbor- 
hood of the Mexican border; that a part of the fleet 
would be sent to the same vicinity; that the command- 
ing general of the army was present at the Cabinet 
meeting in Washington; and that our Ambassador to 
Mexico had been called back to this country, made up 
a budget of news which might certainly be described 
as disquieting in the extreme. It was treated in the 
newspaper dispatches as what would be called a first- 
rate sensation, although we are glad to say editorial 
comment in the main was commendably reserved in 
tone. Rumors circulated, of course, as they are bound 
to do, in the nature of the case, under such circum- 
stances. They converged chiefly on reports that 
President Diaz was dying and that a highly critical 
state of affairs might arise in consequence for which 
our Government would have to be prepared. From 
this it was no very long step to the conjecture that 
something in the nature of intervention in the Mexican 
civil disturbance was contemplated. 

After two days, in which the official utterances at 
Washington were such as to deepen public bewilder- 
ment—because they seemed to assert unqualifiedly 
that there was no purpose whatever in the demonstra- 
tion except to give the army a chance to practice evolu- 
tions—President. Taft on Thursday unofficially gave 
out the explanation which must be accepted. The 
Mexican revolt had been kept alive and active, largely 
through men and munitions passed into Mexico from 
the United States over our Southern border. Mexico 
itself may have complained of these filibustering pro- 
cedures; it was hinted that European governments 
were disposed to criticize our attitude. The thousand 
or so of United States troops which were already sta- 
tioned in Texas had not been able efficiently to watch 
the border. Therefore, a force which would certainly 
be large enough was sent. 

This, in the main, is a satisfactory explanation. 
It is the manifest duty of the Washington authorities 
to stop this conducting, from our own territory and 
with our own people’s resources, of a rebellion against 
a friendly Power. Even had our Government and 
people sympathized with the disaffected Mexicans (as 
they did with the disaffected Cubans) , it would equally 
have been incumbent on the Administration to lay 
forcible restraint on participation by our people in 
the movement. If a larger army force was needed for 
the purpose, it was the Government’s business to 
send it. But we doubt if the episode can be rightly 
dismissed with these conclusions. What is not yet 
explained was the sensational blare of trumpets, so to 
speak, with which this all but unprecedented move- 
ment of our army was announced. Of this the only 
plausible explanation seems to be, that dispatch of 
an increased military force to Texas had been deter- 
mined on, for the above-named reasons; that the army 
authorities, still full of their well-known restlessness at 
the public indifference to their plea for a larger arma- 
ment, had seized on the situation as an opportunity for 





exciting the public interest; that the idea of maneuvers 
on the European scale had appealed to them as the 
way of doing it; and that consent of the civil authori- 
ties was thereupon obtained for a military display of 
hitherto unprecedented character on the frontier of 
Texas. 

This, we say, is our supposition in the case. But 
we cannot help thinking that the experiment has not 
resulted happily and that in some ways it is an unfor- 
tunate precedent. In the first place, while it is true, as 
we have said, that the Administration and the army 
authorities publicly denied any purpose of anything 
further than a peaceful army review, it was well under- 
stood that a policy of reserve, if not of denial, would 
naturally have been pursued even in case of the gravest 
possible international crisis—perhaps all the more so 
because of its gravity. It is also true, and the fact is 
gratifying, that the public as a whole has been alto- 
gether calm in its reception of this somewhat sensa- 
tional news, and that even the stock market, usually 
the nerve centre on such occasions, has scarcely dis- 
played any interest in the matter. London cables 
reported some financial agitation there and some dis- 
order in Mexican securities; but nothing of the sort 
occurred on Wall Street, and as a matter of fact, the 
important banking houses, while perplexed at the turn 
matters had taken, were apparently as unconcerned 
as the general public. The incident, however, cannot 
be wholly judged by this. 

It certainly was unfortunate that any action should 
have been taken such as would require a message from 
President Taft to the President of Mexico assuring 
the Mexican Government that “the maneuvers have 
not the slightest significance which should cause any 
apprehension and feeling to our good friends and 
neighbors to the South.” On thesame day Mr. Liman- 
tour, Mexican Minister of Finance, declared in this 
city that it was “impossible for him to understand why 
sensational developments should be expected with 
respect to two peoples whose relations are so well 
defined as those of Mexico and the United States 
are.”’ On general principles one would concur without 
hesitation in Mr. Limantour’s view; yet we are forced 
to admit that it is not altogether impossible for us to 
understand why just such a misunderstanding should 
have immediately grown out of the incident. Our 
people are reasonably well informed of the fact that 
diplomacy places a traditional interpretation on such 
military demonstrations. It is easy to call instances 
to mind. When England massed an unusually large 
force on the Transvaal border in 1899, it was well under- 
stood that armed collision between the Boer Govern- 
ment and the English authorities in South Africa was 
threatened. When the English “flying squadron” was 
mobilized in a somewhat sensational way during 1896, 
all the cabinets of the world were aware at once that 
England meant to show by that demonstration what 
her capacity was to resist any hostile pressure such as 
was threatened then from several different quarters. 
The more recent military demonstration by Russia on 
the Servian frontier after the Balkan States had broken 
away from Turkey, was an equally clear announcement 
of what Russia would do in certain well-understood 
contingencies, and it was so accepted both at Berlin 
and at Constantinople. Even had Russia carried 


out its lately expected military demonstration around 
the Chinese provinces of Central Asia, it would have 
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been universally accepted as a perfectly defined warn- 
ing as to what was expected in the Chinese trip. 

In other words, all familiar precedent was such as 
would go to show what interpretation, not the im- 
pulsive public but the well-seasoned diplomat, will 
nstinctively place on an action of the sort. Indeed, 
one may go further and record that only twice in our 
history has a demonstration at all comparable to this 
been made on the Mexican border, and that one of 
these occasions was in 1846, on the eve of our war with 
Mexico, the other in 1865, when Sheridan’s troops were 
sent to the Texas border with the manifest purpose 
of showing the Emperor of the French what the 
government imposed by European bayonets on Mexico 
had to expect from the United States if it was not in- 
stantly withdrawn. All this shows why the fact 
that, under present circumstances, an army had 
been massed at the same strategic point, apparently 
too large for the needs of dealing merely with the 
armed guerilla forces, and apparently quite large 
enough to invade the neighboring country if such 
purpose were in mind, should have had the effect upon 
public conjecture described by Limantour. 

We are loath to criticise any such action by our 
Government, and, in the light of yesterday’s published 
explanations, the main purpose of the army demon- 
stration is shown to have been both peaceful and 
proper. But there are always more ways than one 
of doing such a thing, and we cannot feel that this 
episode was managed in the most skilful and tactful 
way. Indirectly, however, it has had one highly 
gratifying result, which might not have been so surely 
obtained had the circumstances been less spectacular 
and sensational. With all the apparatus seemingly 
at hand for an outburst of jingoism and military fervor 
on the part of the American people, the people have 
remained calm and unexcited; their only manifest 
feeling, indeed, being irritation at what they imagined 
for a moment to be jingoism by the Government. As 
for Mexico itself, the wish to quarrel or interfere with 
her internal affairs is clearly as remote from the mind 
of the public at large as it is now shown to have been 
from the mind of the Government at Washington. 








HOW EUROPE DEALS WITH TRUSTS. 

Mr. Gilbert H. Montague, a lawyer of this city, 
who has made considerable study of economics, con- 
tributes to the current issue of the “Atlantic” an 
article describing the method of dealing with trusts 
by Germany and England, and the experience of 
those nations with them. Until 1875, the States 
of Prussia and Anhalt owned all the mineral potash 
mines in Germany; but in a few years, after private 
competition had entered, a combination, partly 
private and partly governmental, was formed, which 
still continues, and has been operated strictly in 
the public interest. Administrative powers are vested 
in an executive committee and a special selling agency 
has charge of all sales; all contracts are made through 
this agency, ‘‘and the filling of the contracts was 
intrusted to the different producers, who were paid 
directly by the consumers.” Each factory kept 
account of receipts, ‘‘and from time to time an adjust- 
ment of receipts was made upon the basis fixed by 
the combination agreement.” 

The Prussian Minister of Commerce could compel an 
ncrease of production, could veto any increase of 





price and could fix especially lowjprices}for .German 
farmers. The mine owners must deliver a specified 
quantity of raw material to the manufacturers and 
must not sell. outside the combination; the manu- 
facturers must obey the rules of the combination as to . 
product and price, and private owners in the com- 
bination must deposit securities as a guaranty. 

Similar conditions prevail as to salt. The coal 
and iron trades also have been organized into com- 
bination. In 1897, according to this article, there 
were in Germany about 250 known and identified 
combinations of national importance, not ineluding 
single concerns which had attained trust size, and local 
combinations. The chemical industry showed 82 
such combinations; the iron industry showed 80; the 
stone and clay industry 59, the textile industry 38, 
and the paper industry 19. 

Of the effects of this, Professor von Halle of the 
University of Berlin, holds that, without these com- 
binations Germany would now be in a dangerous 
industrial crisis, because of the reckless speculation 
which comes from unrestrained competition. The 
sense in which he uses the last two words is shown 
by the declaration of the German Reichsgericht (the 
highest Court) that when prices fall so low as to impair 
the success of industries, the crisis that follows is 
detrimental all around. Inmordinately low prices 
ought not to obtain for any length of time; therefore 
it is not against the general good ‘‘when business men 
unite, with the object of preventing or limiting the 
practice of underselling and the fall of prices.” On 
the contrary, when prices are too low, “their ecom- 
bination appears to be not merely a legitimate means 
of self-preservation but rather a measure serving the 
interests of the entire country.” 

In Great Britain, the spool-thread business which 
was begun at Paisley in a small way, in 1826, by 
James Coats, was turned over in 1890 to a great 
combination which included the mills in Rhode Island; 
in six years more this acquired four great rivals that 
had for some time been joined through a common 
selling concern and the consolidation of all these soon 
followed. Sixteen plants, including mills in Russia, 
Canada and the United States; sixty branch houses, 
150 depots, 5,000 employees, a coal mine—all these 
are included. Meanwhile, the thread concerns out- 
side the Coats also combined and absorbed, and by 
an interchange of stock between the combinations 
have produced an alliance which controls the industry 
throughout the world. 

From 1890 and even from a considerably earlier 
date, the process of consolidating has gone on, in 
the textile trades, in iron and steel, and others, one 
of the most notable (although not the first of its kind) 
being the formation, in 1904, of a syndicate agreement 
between the steel-rail makers of Great Britain, France, 
Belgium and Germany, by which the foreign trade 
was limited to a certain number of tons a year. These 
various examples of combination Mr. Montague 
deems “especially helpful to a rational understanding 
of the American trust situation, because they have all 
developed without the aid of tariffs and in the face of 
unhindered foreign competition and unaffected by 
any legislation whatsoever on the subject.” 

The instructive point is that these great nations 
have not viewed combination as an evil, to be sup- 
pressed as far as possible, but as a valuable instrv- 
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mentality for*the’common”good, to be welcomed and 
even fostered. In Germany the Government itself 
goes into the combinations along with private persons, 
entering with them into pools and trading agreements. 
In Great Britain, in 1904, while our Congress and 
State legislatures were trying all the stringency of 
statutes for repressing trusts, their usefulness and 
even their necessity were openly recognized. In that 
year a certain trust purchase was sustained by the 
House of Lords, Lord Morris saying in substance that 
the old unwritten law which declared void all com- 
pacts in restraint of trade must now be construed 
according to the later view that the law prohibits only 
unreasonable restraints and those which are plainly 
against public policy. This lateridea is wellsummed up 
by the Industrial Commission of our own country, thus: 


“There is, relatively speaking, little objection to 
combinations in Europe, and in some countries the 
‘governments and the people seem to believe that they 
are needed to meet modern industrial conditions. 
There seems to be no inclination towards the passage 
of laws which shall attempt to kill the combination. 
That is believed to be impossible and unwise.”’ 


It is everywhere and always a mistake to declare 
a thing malum prohibitum which is not malum in se, 
to attempt to put the ban of a penal statute upon 
that which men do not instinctively perceive to be 
morally wrong in itself and hostile to the good of 
society; for in the long run no statutes can be 
enforced except those which are sustained by the 
deepest public‘ opinion, and to make them more 
sweeping in scope and more severe in penalty prevents 
enforcement rather than aids it. Incorporation and 
combination are only an enlarged form of partnership, 
and partnership dates back to the remotest time in 
the world’s life, when first one man got another to 
help him move some log or stone too large for one. 
Even while the war on trusts has been waging, we 
find the process of incorporating going on with rather 
increased than diminished volume; and what mankind 
turn to so naturally may reasonably be deemed 
beneficent in its essence rather than the contrary. 

We have in this country been trying to suppress a 
world-wide process which older nations recognize 
as useful and seek to direct wisely. Mr. Montague 
declares that “simple specific statutes, directed merely 
against the plain evils of corporate management 
and affecting the legitimate and normal forms of 
industrial growth,’ have brought such results that 
political corruption by corporations is hardly a possi- 
bility in Great Britain. A fixed order of quasi- 
judicial procedure as to all ‘measures affecting cor- 
porate privileges or private rights makes “Parliament 
as immune from corporate corruption as are the 
courts.” Further, “strict corporation laws, in com- 
parison with which ours grow pale, compel fair dealing 
with investors and publicity to stockholders and the 
State.”” He concludes that these obvious remedies 
for abuses “have proved, in Germany and in England, 
a complete solution of the trust problem, while in the 
United States trust evils have been increased and 
intensified by foolish statutes which prohibit every 
form of combination.” 
—& In this country, our interpreted: law has not 
recognized—as older nations have done and as the 
most intelligent private opinion here has done—that 
there may be good as well as bad combinations, and 
that some restraints of trade may be at once reasonable 
and wholesome. 








PENNSYLVANIA RAILROAD AND HIGHER 
OPERATING COST. 


The annual report of the Pennsylvania Railroad Co. 
comes soon after the decision of the Inter-State Com- 
merce Commission denying to the trunk lines author- 
ity to advance freight rates in order to compensate for 
the great increase in operating cost, produced mainly 
by higher wage schedules. And the report of this 
great railroad system will be examined in the light of 
this action of the Commission. As is well known, the 
ground on which authority to raise rates was refused 
was that the railroads (including in this the roads west 
of Chicago as well as the trunk lines east of Chicago) 
were doing so well, judging by the results for the recent 
past, that they are in no need of added revenue. The 
report of the Pennsylvania Railroad furnishes an op- 
portunity to test the soundness of the Commission’s 
declaration. 

Obviously, no railroad system better adapted for 
applying the test could be employed. Moreover, the 
report is for the calendar year 1910, and therefore 
covers the very latest recent period. Not only is the 
Pennsylvania the largest system in the country, far 
surpassing every other in point of income, but ad- 
mittedly its operating methods are unexcelled and as 
near perfection as any yet attained in the management 
of railroad properties. The traffic of the road, too, is 
varied and representative, and such as to furnish re- 
liable general bases for computations, thus affording a 
true guide to operating results. 

This being the fact, the thing which stands out most 
prominently on a study of the Pennsylvania report is 
the great increase in operating expenses. As far as 
this property is concerned, the augmentation in ex- 
penses has reached a point where even a very large ad- 
dition to the volume of traffic has afforded no addition 
to net revenues. While the country’s industries were 
in a state of reaction towards the close of 1910, and 
the iron and steel industry in particular, on which the 
Pennsylvania Railroad is so largely dependent, experi- 
enced a setback in the later months of the year, the 
volume of trade on the whole remained large, and the 
Pennsylvania Railroad was able as a consequence to 
make considerable additions to its gross revenues. 
These additions, however, did not suffice to offset the 
augmentation in expenses, and accordingly the net 
earnings fell off. In the case of the lines directly oper- 
ated east of Pittsburgh and Erie, the gain in gross rev- 
enues was $10,863 ,465; but as the increase in expenses 
reached $12,621,198, net was reduced in amount 
$1,757 ,733. 

But conditions in this respect for the rest of the sys- 
tem were precisely the same as on the lines east of 
Pittsburgh. Hence, when we turn to the grand ag- 
gregates for all roads owned, operated and controlled, 
we get a yet more striking illustration of the growth in 
expenses. In that case we deal with a total of gross 
earnings of no less than $346,215,499, whereas in the 
case of the Eastern lines the aggregate of the gross rev- 
enues, though of great magnitude, was no more than 
$166 433,683. From this aggregate of $346,215 499 
the reader will get an idea of the magnitude of the 
operations of the Pennsylvania system, and recognize 
how effective such large results are for purposes of 
illustration. At- $346,215,499 the amount shows an 


increase in gross earnings as compared with the twelve 
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months preceding of no less than $31,103,731. Un- 
fortunately, however, the addition to expenses was of 
still larger extent, reaching $37,764,063, and as a con- 
sequence net earnings fell off in the sum of $6,660,332. 

The increase in transportation service represented 
by the $31,103,731 increase in gross earnings was 
3,680,303 ,847 ton-miles in the case of the freight 
traffic and 362,395,202 miles in the case of the passen- 
ger service; after performing this great additional ser- 
vice, the system finds itself 65¢ million dollars worse 
off in the way of net income from the traffic than in 
the twelve months preceding. Could anything indi- 
cate more strikingly than this the pass to which the 
roads in the so-called Official Classification territory 
have come? And yet the Inter-State Commerce Com- 
mission contends that the roads are not in need of any 
additional revenue. 

Nor can the late year’s increase in expenses be 
ascribed to unusual expenditures on maintenance ac- 
count. In this case we have not the details for all the 
roads in the Pennsylvania system, but taking the lines 
directly operated east of Pittsburgh, we find that out 
of a total increase of $12,621,198 in expenses only $4,- 
269,701 was on maintenance account, while $8 ,351 ,497 
represented an augmentation in transportation, traffic, 
&c., expenditures. Of course,advances in wages ex- 
tended to the maintenance accounts as well as to the 
other accounts, and the reason for stating the mainte- 
nance increase separately is that in the case of the 
maintenance expenditures there is more or less room 
for flexibility; in the transportation expenses there is 
none. Accordingly, by separating the two classes of 
expenditures we can see that the maintenance outlays 
have not been swelled to any unusual degree. 

Illustrations to show the growth in expenses, drawn 
from the present report, might be multiplied almost 
- indefinitely. We will content ourselves, however, by 
citing simply one additional instance. The Inter- 
State Commerce Commission in its opinions dealing 
with the two applications for rate increases introduces 
tables without number to indicate how railroad rev- 
enues have expanded over a series of years. The two 
members of the Commission who wrote these opinions 
had a particular fondness for comparing 1910 with 
1901. Suppose we apply the same tests in the present 
instance. There is a table in the report that allows us 
to do this in the case of the lines directly operated east 
of Pittsburgh and Erie. We find that in this interval 
of nine years there was indeed a very noteworthy ex- 
pansion in gross revenues, the total rising from $101,- 
329,795 in 1901 to $166,433,683 in 1910. When we 
examine the net income, however, we discover 
that there has been an increase only from $36,- 
070,252 to $37,960,546. It thus appears that, with 
an addition of over 65 million dollars in gross rev- 
enues (and an increase in the freight movement one 
mile from 12,696,352,464 tons to 20,279,992,323 
tons), the gain in net revenues has been less than 
$2,000 ,000. 

Considering the enormous addition to its capital 
which the Pennsylvania Railroad has been obliged to 
make in this interval, the urgency of the need for bet- 
ter rates and the general seriousness of the situation 
in that regard stands revealed in a most impressive 
manner. It is proper to say, too, that this is the result 
with the average rate a trifle better in the latest year 
than in the earliest year, the company having realized 





ae 


an average of 5.83 mills per ton per mile in 1910, 
against 5.82 mills in 1901. 

With such a meagre addition to net revenues, the 
position of the company must have become desperate, 
notwithstanding its income strength, except for the 
fact that it was able very greatly to reduce its rental 
payments by taking over a number of its leased lines, 
and except for the further fact that it was also able greatly 
to enlarge its income from investments. In face of 
all this, the Inter-State Commerce Commission insists 
that the trunk lines as a whole, whose expenditures 
by reason of the wage advances made in 1910 have 
been increased $34,338,358 annually, are not in need 
of any added revenue. Every one knows, of course, 
that the Pennsylvania in point of income strength is 
the best situated of all the trunk-line properties. Can 
there be any surprise, under these circumstances, that 
the New York Central, which is not so well fortified 
in the matter of surplus income as the Pennsylvania 
Railroad, has the present week been forced to an- 
nounce a reduction in its dividends from the basis of 
6% per annum to 5%? 

We are told that shippers cannot bear any added 
burden in the way of higher rates, or at least the infer- 
ence from the remarks of the Commission is that the 
carriers can much better assume an increase of $34,- 
000,000 per annum in wages than the shippers can 
afford to pay a much smaller amount in the way of 
higher rates. President McCrea of the Pennsylvania 
Railroad in discussing the results for the year points 
out that the revenue for the twelve months, with the 
exception of the last quarter, recorded a fair increase, 
and notes that this increase was offset by the still 
larger increases in operating expenses, due principally 
to advances in the wages of employees. He says that 
the burden of this and other increased outlays and 
charges, such as taxes, led the company to endeavor 
to make moderate revisions in certain class and com- 
modity rates, affecting only a comparatively small per- 
centage of the total traffic carried. He states that 
these revisions, if they had been granted, would have 
netted the lines east of Pittsburgh an increased annual 
revenue estimated at $3,000,000, or about $4,000,000 
less than the estimated annual increase in wages. 

This contrast between the small additional amount 
it was proposed to charge shippers in the way of in- 
creased rates and the large additional amount imposed 
by the higher wage schedules shows in a graphic way 
how moderate the contemplated advances in rates 
really were. It will be instructive to go a step further 
and see what kind of a tax in the way of rates shippers 
are obliged to bear at the prevailing schedules. We 
have already seen that the average rate per ton per 
mile realized by the Pennsylvania in the latest year 
was no more than 5.83 mills per ton-mile. The 
shipper certainly cannot claim that he is very heavily 
taxed when obliged to pay only a trifle over half a 
cent for moving a ton of freight one mile. On the 
other hand see what the expense of rendering the 
service is to the road. The Pennsylvania, as already 
pointed out, through economies in management and 
general efficiency, has reduced railroad operations 
to a science, and in the calendar year 1910 its average 
train-load was 649 tons, while on the main line between 
Philadelphia \and Harrisburg the average load was 
763 tons. Moreover, it has a traffic density of 
5,412,054 tons per mile on the lines East of Pittsburgh 
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and of 7,375,685 tons on the line between Philadelphia 
and Harrisburg. With ali these advantages, it cost 
the company in the late year 4.12 mills per ton per 
mile to move the traffic. The net earnings, therefore, 
equaled only 1.71 mills per ton per mile. In other 
words, it was necessary for the road to move nearly 
siz tons of freight one mile in order to earn a single cent 
net. On the traffic of 1910 an increase of one- 
third of a mill per ton mile would have given the 
company on the lines East of Pittsburgh additional 
net of almost $7,000,000. Would this small addition 
per unit of traffic have been any hardship to the 
shipper? As a matter of fact, the increase actually 
proposed by the railroads, we have already seen, 
was much more meagre than this. 

Of course, with the help of its income from invest- 
ments, the Pennsylvania is able to earn its 6% divi- 
dends and to show a substantial surplus after making 
certain contributions for extraordinary expenditures 
and for additions and betterments. But the amount 
available in this way has been considerably trenched 
upon in recent years. The sum available after the 
payment of fixed charges and rentals on the year’s 
operations was $37,775,484, and as that is $2,753 ,396 
larger than for the year preceding, the conclusion 
might seem to follow that the company had not done 
so poorly after all. But it must not be forgotten 
that during the year the company absorbed the 
Allegheny Valley Ry., thus reducing its rental charge, 
and also cut down its debt; out of the $82,517,837 
of cash realized from the new stock allotment made in 
1909 it redeemed about $80,000,000 of debt, thus 
reducing its interest charge; in a very large sum. 
The funded debt thus extinguished consisted of 
$60,000,000 of short-term notes which matured 
March 15 1910 and $19,997,820 of general mortgage 
bonds which matured July 1. 

Except for this reduction in interest and rental 
charges, the amount available above the fixed charges 
would have recorded a considerable decrease. It is to 
be noted that but for the large income which the 
company derives from its investments in other proper- 
ties, it would not have had enough earnings to meet 
the requirements for the 6% dividends. That is an 
important fact to bear in mind, since it shows that 
dividends do not come wholly out of the income 
derived directly from the operation of the lines East. 
of Pittsburgh. The company received altogether in 
the late year over $15,000,000 ($15,174,332) as 
“dividends and interest on securities owned and held.” 
With this deducted the sum available above fixed 
charges would have been reduced from $37,775,484 
to $22,001 152, whereas the cash dividend paid called 
for $24, 410 859. 

Including the income from tideatanente: the company 
had a surplus above the dividend requirements in 
the sum of $2,432,847, after paying off $3,418,658 
of the principal of equipments trusts, providing 
$3 504,597 for extraordinary expenditures, appro- 
priating $308,522 under the agreement of 1878 for 
the purchase of securities and contributing $3,700,000 
as a reserve for additions and betterments. Alto- 
gether the payments in this way out of earnings 
amounted to, roughly , $11,000,000. That, though satis- 
factory, isnot alarge sum, considering the magnitude of 
the Pennsylvania’s operations, and in the past it has 
been possible at times to make still larger contributions. 





—_——- 


This policy, for which the Pennsylvania manage- 
ment has always been distinguished, of making 
considerable appropriations out of income, is now 
frowned upon by the Inter-State Commerce Com- 
mission, and if their views are to prevail revenues 
will be allowed to drop to a point where there will be 
little surplus income available for use in that way. 
President McCrea points out that the new accounting 
classifications promulgated by the Inter-State Com- 
merce Commission require all expenditures above bare 
maintenance to be included in the cost of road and 
equipment; and he notes that there seems to be “a 
growing tendency among American railroads to forget 
the lessons learned through a long list of receivership 
and reorganizations, and provide out of capital for 
outlays which should be met through income.” The 
reference here to the ‘lessons learned through a long 
list of receiverships and reorganizations” is certainly 
apropos. Continuing, he says: 


If rates could always be uniformly maintained, if the 
cost of labor, material and taxes were always stable, 
if business prosperity were continuous, if it were 
not necessary for a railroad to make any improve- 
ments except such as would substantially increase its 
earning power, then, under such ideal conditions, it 
might be claimed that all construction expenditures 
should be capitalized, and the funds provided therefor 
through the sale of stock or bonds. 

Your management has always aimed to conduct its 
operations so as to give an efficient service to the 
public, adequately maintain the property, provide 
for depreciation and obsolescence, pay regular divi- 
dends to its stockholders, and earn a surplus income 
for those necessary additions and betterments which in 
themselves add but little, if any, to earning power. 
The pursuit of this policy has established and main- 
tained the high credit of your company and made 
possible the physical development through which it is 
able to render the safe and efficient service required 
by its patrons, and it is the judgment of your manage- 
ment that any enforced departure from this policy is 
unwise. 


It is certainly true that if the old policy so success- 
fully pursued, is to be abandoned, there will be danger 
of impairing the credit and value of railroad property. 
At the same time the shipper, it is safe to say, would 
gain nothing. This is a thought which Mr. McCrea 
does not develop, but which nevertheless has an im- 
portant bearing upon the question of the wisdom of 
departing from past practice. If the railroads suffered 
in their credit—as they undoubtedly would suffer if 
they were allowed only enough for bare maintenance 
and small dividend returns—then they would have 
to offer higher interest rates on their borrowings. The 
increase in interest charges in this way the shipper 
would have to pay. Besides this, if all improvement 
work had to be paid for out of capital instead of 
partly from income, interest charges in the aggregate 
would be enormously added to. 

A good illustration of the truth of this is supplied in 
the case of the New York Tunnel Extension, which was 
completed during 1910,and which gives the Pennsyl- 
vania direct entrance to the Island of Manhattan and to 
Long Island. During the year, the Pennsylvania 
Company paid a special stock dividend of $20,000,000 
(all of which went to the Pennsylvania Railroad as 
sole owner of the shares) and the Cumberland Valley 
Railroad also paid astock dividend of about$3 ,500 ,090 
on its $1,288,950 of common stock. Taking advantage 
of these special distributions, the Pennsylvania man- 
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agement have applied $12,400,000 more out of profit 
and loss towards the construction of this New York 
Tunnel Extension. Previously, $35,000,000 had been 
applied in the same way and $10,000,000 of the ex- 
pense has been directly borne by the Pennsylvania 
Company and charged against its profit and loss ac- 
count. The result is that this great tunnel enterprise 
is carried on the books at a cost of $55,565 415, whereas 
the actual expenditure on the same has been $112,- 
965,415. 

Suppose the whole amount had been capitalized, in- 
stead of part paid out of income, would not the com- 
pany be obliged to earn a return on a correspondingly 
large amount of capital—either in the shape of stock 
or in the shape of bonds? Allowing 5% only on the 
$57 ,400 000 charged against accumulated income, this 
would mean additional yearly charges of $2,870,000. 
The latter would then be an annual charge against the 
surplus income of the future. If the other appropria- 
tions of income made to the extent of $100,000 ,000 or 
more had been similarly capitalized, future income 
would be in like manner burdened by the annual in- 
terest charge on the same. The process would not 
have to be carried very far in order to produce a very 
large aggregate of charges. The application of the 
same process to the years to come would keep making 
the aggregate larger and yet larger with each succeed- 
ing year. 

How, therefore, would the patrons of the roads, and 
more particularly the shippers, gain anything? The 
roads might be denied the right to take anything out 
of income for the purpose of making improvements 
and betterments, but the advantage could be only 
temporary, since increasing fixed charges on the new 
capital outlays formerly provided out of income would 
soon call for an increase in charges as large as any sur- 
plus set apart in the past out of earnings; and with the 
process a never-ending one, the burden would ulti- 
mately become a very much heavier one than under 
the present policy,and eventually it might endanger 
the solvency of the properties. 








RAILROAD GROSS EARNINGS FOR FEBRUARY. 


Railroad gross earnings now reflect the presence 
of slackening trade and other adverse factors. At 
least that would seem to be the conclusion from the 
early returns for the month of February, made up 
very largely of Southern and Western roads. The 
general aggregate for these roads furnishing early 
returns still shows a balance on the right side, that is, 
there is an increase, but the increase is quite small, 
reaching but $714,896, or only a little over one per 
cent—1.57%. Many of the separate roads, however, 
actually record a falling off. There is considerable 
irregularity in the character of the exhibits. In fact, 
out of the- fifty-one roads supplying figures, no less 
than twenty-one have suffered decreases—some of 
them for quite considerable amounts. 

It would not be accurate to attribute the losses 
on the separate roads entirely, or even chiefly, to the 
contraction in the volume of trade and _ business. 
There were other circumstances that contributed to 
bring about a diminution in gross revenues. In the 
case of the Western grain-carrying roads, for instance, 
comparison was with a heavy grain movement last 
year, and as grain prices now are very much lower, 





———— 
there was naturally a great shrinkage in the grain 
receipts at the Western primary markets the present 
year. Furthermore, there were special adverse cir- 
cumstances on certain classes of roads, more par- 
ticularly the coal-carrying roads. As an illustration 
it deserves to be noted that the roads with largest 
decreases are the Colorado roads, the Colorado & 
Southern reporting a falling off of $250,804 and the 
Denver & Rio Grande a loss of $221,700. On inquiry 
we learn that these decreases are due entirely to a 
contraction in the bituminous coal and coke traffic. 
There was a double reason, it appears, for the shrink- 
age in this traffic. Last year in February the coal 
shipments over these lines were unusually heavy, 
owing to the effort of the Western trunk lines to stock 
up with coal in view of the threatened strike of the 
miners. It so happened, too, that in 1910 the weather 
in that part of the country was exceptionally cold 
and severe, while, onthe other hand, the present year 
jt was more than ordinarily mild. As a consequence 
of these two circumstances, the coal traffic on some 
of the Colorado lines this year was only about 25% 
of last year’s. In the fourth week of the month, the 
Denver & Rio Grande suffered a decrease in its earn- 
ings of $42,200, but coal revenues alone fell off 
$52 ,000. 

It should also be remembered that comparison 
(speaking of the roads collectively) is with very good 
statements of earnings in 1910. Our early compila- 
tion for February 1910, covering substantially the 
same roads as on the present occasion, recorded a 
gain of $6,036,809, or 13.02%. In February 1909, 
too, the statement was good, our preliminary exhibit 
then showing an increase of $4,133,506, or 9.20%. 
In February 1908, of course, there was a falling off, 
that being immediately following the panic in October- 
November 1907. Still the loss then on the roads 
furnishing early returns was hardly as startling as 
might be supposed, it aggregating $5,706,584, or 
10.71%. In the following we furnish a summary 
of our early February totals for each year back to 
1897. 





Mileage. 
































| 

Gross Earnings. | Increase (+-) 
February. or 

Year ,¥r. Pre-; In- Year Year Decrease (—). 

| Given. | ceding. | cr’se.| Given. Preceding. 
Year. |Roads| Miles. | Miles.| % | §$ $ $ % 
1897__| 125 | 91,864 | 91,177 | 0.86) 33,393,769] 34,087,463) —693,694| 2.03 
1898_.| 126 | 95,506 | 94,571 | 0.99) 39,207,730] 34,335,397, +-4,872,333/14.19 
1899__| 118 | 92,273 | 91,211 | 1.16) 37,059,046) 37,580,536; —521,490! 1.38 
1900__| 103 | 94,042 | 91,829 | 2.41) 43,739,672) 36,447,592; +7,292,080/20.01 
1901_.| 105 | 98,076 | 95,283 | 2.93 50,430,204 46,733,346| +3,696,858) 7.91 
1902_._| 92 | 94,914 | 93,269 | 1.76, 50,301,694) 48,404,740; + 1,896,954) 3.75 
1903.-| 78 | 96,646 | 94,496 | 2.27) 55,694,648 48,912,743) +6,781,905/ 13.87 
1904..| 67 | 82,882 | 80,691 | 2.71) 45,889,825) 46,032,562) —142,737| 0.31 
1905..| 61 | 82,193 . 2.19; 43,651,281) 44,914,739| —1,263,458) 2.81 
1906...) 58 | 83,265 | 81,405 | 2.28) 53,838,607) 42,850,373) + 10,988,234/25.64 
1907..| 67 | 93,497 | 91,740 | 1.91; 65,168,022) 63,850,213, +-1,317,809| 2.06 
1908--| 59 | 84,405 | 83,328 | 1.29) 47,582,490) 53,289,074) —5,706,584/10.71 
1909_.| 53 | 81,871 | 80,308 | 1.29' 49,515,764] 45,382,258 +-4,133,506/] 9.02 
1910_.; 49 | 82,149 | 80,622 | 1.89) 52,393,827) 46,357,018 + 6,036,809) 13.02 
1911__| 51 | $8,651 | 36,351 | 2.635) 56,078,284 55,363,388) +714,896) 1.57 
Jan. 1 \to Feb). 28. 
1897..| 125 | 91,864 | 91,177 | 0.86) 67,321,230) 70,779,471| —3,458,241/] 4.88 
1898..; 125 | 95,357 | 94,427 | 0.99) 80,195,211) 69,217,374 + 10,977,837/15.86 
1899..| 117 | 92,236 | 91,174 | 1.16) 79,001,425) 76,844,948 +2,156,477| 2.81 
1900__| 102 | 93,769 | 91,556 | 2.41) 92,056,260 78,114,962 + 13,941,298 1.78 
1901_.| 104 | 98,039 | 95,246 | 2.98 106,690,137, 98,151,022) +8,539,115} 8.70 
1902..; 92 | 94,914 +2 1.73) 108,781,813) 102,330,497! +6,451,316| 6.30 
1903..| 78 | 96,646 | 94,496 | 2.27| 117,867,542) 105,478,219) +- 12,389,323) 11.75 
1904__| 67 -882 | 80,691 | 2.71) 94,786,426) 96,803,491; —2,017,065 ref 
1905..| 60 | 80,087 | 78,369 | 2.19) 92,756,575) 91,098,787; +-1,657,788) 1. 
1906..| 57 | 82,729 | 80,928 | 2.23)111,888,088) 91,312,897) +20,575,191\22.538 
1907..| 67 ,497 | 91,740 | 1.91)136,240,193) 133,124,581) +-3,115,612| 2.34 
1908_.| 59 | 84,405 | 83,328 | 1.29) 99,975,812)110,477,618|—10,501,806) 9.51 
1909..| 53 | 81,871 ,308 | 1.29) 101,458,518 95,122,719] +6,335,799| 6.66 
1910..|- 49 | 82,149 | 80,622 | 1.89|108,400,071| 94,482,570 + 13,917,501/14.73 
1911_.| 51 | 88,651 | 86,351 | 2.66|116,017,536 118.504.061) +2,512,595) 2.21 











Note.—We do not include the Mexican roads in any of the years. 


Southern roads on the whole make the best ex- 
hibits of any and here there was the advantage of 
a larger cotton movement. The cotton crop of 


1910-11, while by no means a large one, ran much in 
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excess of the short crop of 1909-10, and consequently 
the shipments of the staple to market now are on 
an increased scale. In February 1911 the movement 
overland reached 147,878 bales, as against only 
88,166 bales in 1910, but comparing with 165,545 
bales in 1909. The improvement is still more strik- 
ingly revealed in the case of the port movement. In 
February 1911 the receipts at the Southern out- 
ports aggregated 517,027 bales, as against only 
322,332 bales in February 1910; in February 1909 
the aggregate of the receipts was 693,038 bales. 
It will be seen from the following detailed statement 
of the port receipts that every leading point shared in 
this year’s recovery. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN FEBRUARY, AND 
FROM JANUARY 1 TO FEBRUARY 28 1911, 1910 AND 1909. 

















February. Since January 1. 
Ports. 
1911. ; 1910. | 1909. 1911. | 1910. | 1909. 

Se bales.|159,077|127,823|271,444| 433,916) 399,008! 671,131 
Port Arthur, &c.........- 77,316| 34,023) 45,504) 225,198) 52,856) 126,105 
New Orleans. ..........-. 122,658) 62,858)182,440; 351,747| 214,278) 449,390 
PEE bis ikcasdiannendee ,740) 19,250) 24,699) 37,099 39,033 67,100 
Pensacola, &c........-.-- 30,331) 24,123) 17,145) 60,579) 37,220 45,645 
BNET icin nash mainiowo wens 54,793) 23,091) 62,605) 189,418} 84,501) 188,872 
PIO ons oes cee 11,598} 5,593) 28,852 47,676 9,581 85,151 
SR kava widvandcme 11,575| 2,029) 10,583 23,681 6,124 32,214 
Georgetown, &c......---- 99 119 320 332 339 668 
Wilmington.........-..-- 11,841} 6,978) 18,888 48,833 15,934 53,374 
IEE iki oilers dieing i ms women 26,999| 14,178) 27,307 74,143 40,102 88,786 
Newport News, &c_-.-.---- «---| 2,267) 3,261 1,06 3,740 6,750 

WEE Sec nccebtidacnvatn 517 ,027/322,332|693,038/1,493,686| 902,716/1,815,186 




















Not only was the 1911 cotton movement larger, 
but prices remained at a high level, with the result 
that the South is enjoying great properity. Never- 
theless, in the case of the roads having a considerable 
traffic in coal or other minerals, last year’s record of 
earnings has not in all cases been maintained. The 
Louisville & Nashville for illustration falls a trifle 
behind, reporting a decrease of $3,524, while on the 
other hand the Southern Railway, on which the coal 
traffic presumably does not count for quite so much, 
reports an increase of $245,920. In the case of the 
Southwestern roads, where there is a mingling of 
cotton and grain traffic, more or less irregularity in 
the exhibits of earnings is also manifest. The St. 
Louis Southwestern has an increase of $112,577 and 
the Missouri Kansas & Texas an increase of $243,259, 
while on the other hand the Missouri Pacific reports 
a decrease of $190,000. The Texas & Pacific, too, 
has a decrease, $35,849, but the International Great 
Northern runs $25,000 ahead. The Chesapeake & 
Ohio has $71,884 decrease and the presumption is 
that that has resulted from diminished coal shipments 
because of slackening trade. In the Northwest the 
Great Northern shows earnings diminished in the sum 
of $202,834 and here there may have been a decrease 
in both the grain and the coal traffic. In the table 
we now present we show all changes for amounts in 
excess of $30,000, whether increases or decreases. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN FEBRUARY. 
Increases 


Decreases. 
Canadian Pacific_____.-_- $367,000 |Colorado & Southern_____ $250,834 
Southern Railway--_---.--- 45,920 | Denver & Rio Grande_____ 221,700 
Missouri Kansas & Texas.._ 243,259|Great Northern._______ __ 202,834 
Illinois Central____.....-_- 2,563 | Missouri Pacific__________ 190,000 
Grand _ RRR Pare 137,437 | Wabash .__._.__...__.____ 91,215 
Seaboard Air Line_______- 123,234/| Chesapeake & Ohio_______ 71,884 
St Louis Southwestern.._.._ 112,577/|Chicago Great Western____ at ,875 
Yazoo & Miss Valley______ 111,016 ;Texas & Pacific_____.____ 5,849 
Canadian Northern_-___ 4,200 | Duluth So Sh & Atlantic__ 38° 707 
Alabama Great Southern-_ 50,100 
Central of Georgia________ ,200 
Cine New Orl & Texas Pac. 41,086 
Atlanta Birm & Atlantic __ 33,850 
Mobile & Ohio..........-. 30,937 
Representing 14 roads in Representing 9 roads i 
our compilation ----- $1,850,379 our compilation _____ "$1, 151,898 





We have spoken above of adiminutionin the Western 
grain movement. This extended to all the different 
cereals, the wheat deliveries for the four weeks ending 
February 25 having been only 10,567,808 bushels, 





against 15,458,772 bushels in the corresponding four 
weeks of last year; corn deliveries 20,208,505 bushels, 
against 23,301,412 bushels; the oats deliveries 11,- 
866,976 bushels, against 14,268,072 bushels, and the 
barley deliveries 4,020,189 bushels against 7,246,227 
bushels. Adding rye, the aggregate receipts for the 
five cereals in the four weeks this year were only 
47 ,020 342 bushels, as against 60,767,046 bushels in 
the same weeks of 1910. As compared with the four 
weeks of 1909, however, there is an increase, the 
Western grain receipts then having been only 41,- 
574,469 bushels. We annex our customary grain 
table giving the details of the Western grain move- 


ment. 
WESTERN FLOUR AND GRAIN RECEIPTS. 





Four wecksend- Flour. Wheat. Corn. Oats. Barley. Rye. 

ing Feb. 25— (bbls.) (bush.) (bush.) (bush.) (bush.) (vush.) 
Chicago— 

See 398,549 702,200 11,113,350 6,569,000 1,628,500 110,000 
pm... ae 654,760 818,800 12,216,750 6,704,475 2,705,636 99,000 

wa 

tas ke aien 215,865 459,910 1,123,220 999,174 682,380 67,320 
r 7. Nelda 257,165 510,400 1,370,000 1,125,000 1,533,600 100,006 

. Louis— 

SORES. dams s 210,170 1,183,600 2,066,980 1,692,070 279,804 16,500 

Gi das 6s sm 225,840 1,062,170 2,374,525 2,012,800 240,500 28,000 

DE Saketkn’ -cssuct 124,000 533,400 ee:  Seeeawa . Sees 

RS ee eee 185,000 342,900 ME: -wecane 20,000 
Detroit— 

| Sa 16,575 125,401 520,825 Se >" dinced . wmeewth 

BEERG nadia 22,445 68,767 250,471 RGD ctabinwad: ioeeew 
Cleveland— 

ct ere 4,041 25,951 242,341 326,500 _ Aen 

Spas 12,522 17,167 969,379 315,313 4,852 1,076 
Peoria— 

Miitnbwewe oun 188,576 55,000 1,721,549 379,800 244,800 36,200 

ST 327,350 50,867 1,711,057 1,206,537 269,400 47,200. 

I ici ai tants 40,405 1,345,296 475,539 147,953 19,625 28,194 

eR 45,140 1,327,181 -...... 913,034 502,549 29,407 
Minneapolis— 

Peibacehnand  dscawn 5,195,250 1,074,501 1,048,860 1,141,580 98,650 

Pettidiniins . ceenwe 9,367,770 1,197,630 1,351,160 1,989,690 167,880 
Kansas City— 

SERRE Repel 1,351,200 1,336,800 res eee ee 

i ee eee ae 2,050,650 2,868,700 SOG ee) oS wep. > whee 
Total of All— 

ees 1,074,181 10,567,808 20,208,505 11,866,976 4,020,189 356,864 

| ern T,545,222 15,458,772 23,301,412 14,268,072 7,246,227 492,563 


To complete our analysis we add the following 
six-year comparisons of the earnings of leading roads 
arranged in groups. 


EARNINGS OF SOUTHERN GROUPS. 





























| 
February. 1911. 1910. 1909. | 1908. | 1907. 1906. 
$ $ $ $ $ 

Ala Great South_ 379,295 329,195 281,813 243,391 324,001 326,189 
Ala N O & T P— 

New Orl & NE 297,472 291,423 256,719 206,679 255,62 259,952 

Ala & Vicksb~_ 138,310 132,763 120,134; 113,362 125,31 121,433 

Vicks Shr & P_ 112,404 114,889 111,205) 113,138 137,401 113,358 
Atlan Birm & Atl 244,799 210,949 172,771 113,935! 116,30 90,971 
Cent of Georgia_| 1,105,400) 1,018,200 929,761 921,768! 1,049,920 961,035 
Ches & Ohio___- 2'315.796, 2,387,680; 1,874,035) 1,575,574) 1,931,139) 1,967,689 
Cin N O & Tex P 762,078) 720,992 595,700 515,202 654,735 709,423 
Louisv & Nashv 0) 4,112,315) 4,115,839) 3,518,846) 3,253,872) 3,696,996) 3,432,952 
Mobile & Ohio-- 841,498) 810,561 795,415 669,190 891,535 788,371 
Seaboard AirLine| 1,864 320) 1,741,086; 1,564,666) 1,289,293! 1,393,685, 1,381,608 
Southern Ry__--| 4,663,289, 4,417,369) 4,062,233) 3,663,021! 4,507,702) 4,433,002 
Yazoo & Miss Val 874, 399) 763,383 826,631, @844,456 826,593 791,248 

I  siniatein wai 17,711,375 ene eet 15,377,231 








a Includes, beginning with this year, some large items of income not ‘previously 
included in monthly returns. b Includes Louisville & Atlantic and the Frankfort & 
Cincinnati in 1911, 1910 and 1909. 


EARNINGS OF SOUTHWESTERN GROUP. 





February. | 1911. 1910. 1909. 1908. 1907. 





$ 
1,026,742) 
1,485,440; 
695,261 
1,975,822 
686,327 


$42,85: 
11227999] 1,423,053] 1,113,014 
9,232,131 11,073,349} 9,684,550 


$ By 
1,168,986) 1,083,455 
1,340,473 
622,826 
1,859,992 
3,559,885 


$ 
1,293,325 
1,630,500 
637,000 
1,921,341 
4,111,000 


8 
Colo & Ae Sam 1,042,521 
Denv & Rio Gran) 1,408,800 
Intern & Gt Nor- 662,000 
Mo Kan & Tex a_| 2,164,600 
Missouri Pacific_| 3,921,000 
St Louis Sou Wes, 953,312} 840,735) 830,447 
Texas & Pacific. | 1,149,685] 1,185,534| 1,090,438 


SOM ce 5 5s ‘11,301,918 11,619,435)}10,473,047 
' 























* Includes all affiliated lines except Trinity & Brazos Valley RR. a Includes 


the Texas Central in 1911 


_ BARNINGS OF MIDDLE AND MIDDLE WE STERN GROUP. 














February. 1911. 1910. 1909. 1908. | 1907. 1906. 
$ 3 $ $ $ $ 

Buff Roch & Pitts) 726,494) 725,458) 470,759) 466,589) 582,817) 613,844 
Chie Ind & Louis.| 426,243) 422,058) 355,778) 317,370; 411,022! 408,906 
Grd Trk of Can_} 

Grd Trk west | 3,103,166) 2,965,725) 2,529,471) 2,357,767; 2,741,838] 2,602,274 

DetGH &M_| 

Canada Atlan}! 
Illinois Central _ _b4,692,331/b4,529,768)a4, oa. 457/\a4,389, 470. 4,428,661) 4,366,911 
Tol Peor & West_) 99,264 100,786 946 94, '726| 100,352) 104,142 
Tol St L & West_| 267,482] 267,328 238 "701 263,602| 307,684) 312,998 
Wabash ....-... 2,085,158 2,176,373] 1,865,112 1,791,437) 1,988,266) 1,940,555 

TOO sc tinaa 181.400, 188 11,187,496/10,089,224| 9,680,961/10,560,640/ 10,349,630 

















a Embraces some large items of income not previously included in monthly returns, 
b No longer includes receipts for hire of equipment, rentals and other items. 
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EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 











February. | 1911. | 1910. | 1909. 1908. | 1907. 1906, 
$ Re Bh St heer Wes RR ae ate 

Canadian Pacific.| 6,180, 5,813,000, 4,966,208 4,129,044 4,268,206, 4,224,452 
Chic Grt West*..| '902,206| 954,081, °757,534! (551,958, '643.857| 647.799 
Dul Sou Sh & Atl 183,7 219,473) 195,621) 186,934 210,250, 204,559 
Great Northern -_| 3,670,480/03 873,314 63,212,152 62,811,711) 2,656,873) 3,188,259 
Iowa Central... . 257,277; 250,906 23,838, 218,129 248,531) 213,049 
Minneap & St L. 349,607 321,094) 258,632; 252,547) 254,013) 237,995 
Minn St P &SS Ma) 1,469,779] 1,479,203) 1,302,254) 1,175,597, 1,222,989) 1,287,270 

TOG. bc dcene 13,013,115|12,911,071 10,916,239, 9,325,920 9,504,719,10,003,383 








* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific in 
1911, 1910, 1909 and 1908. a Includes Chicago Division in 1911, 1910, 1909 and 
1908; for previous years we have combined Minn. St. P. & 8S. S. M. and Wisconsin 
Central. 0 Actual figures of earnings are now used for comparison. 


GROSS EARNINGS AND MILEAGE IN FEBRUARY. 



































t 
ins y heat Gross Earnings. | Mileage. 
ame of Road. 
| Inc. (+) or | 
1911. | 1910. Dec. (—). | 1911.| 1910. 
$ $ $ 
ao oun em seenhsatates 329,195) +50,100 309! 309 
a New Or . P— 
New Orl& Nor East} 297,472} 291,423) +6,049! 196) 195 
Alabama & Vicks _- 138,310) 132,763) +5,547| 143) 143 
a ve ey & Pac- ota *aae 1is'as6 me 171 it 
BE BEWE seosaedtune ’ ’ —= 30, 301 01 
Atlanta Birm & Atl_- 244,799) 210,949 +33,850) 661 640 
Bellefonte Central - __ 4,309) 4,824 —515) 27 27 
Buffalo Roch & Pittsb 726,494) 725,458 +1,036) 568) 568 
Canadian Northern-- 803,100) 698 ,900 +104,200 3,386) 3,224 
Canadian Pacific -- --- 6,180,000) 5,813,000 +367,000/10,276; 9,916 
a of ag eae 1 oe eee bed f+ 24 ioe ad 
attanooga Southern v5, v7, —j, 

Chesapeake & Ohio--_-_ 2,315,796 | 2,387,680. —71,884| 2,224) 1,939 
cheaes GcWetara--| 'So8-$0a) "$au'sei| —ei-tv8| 1t08 ate! 
cago estern _ _ , | ) a , e , | ’ 
CMeNor ne PE] Fescars) — faocgss| sitions, $36) Sue 

nc New Or va K . ° é 
Colorado & Southern - 1 042,521) 1,293,325 —250,804 1,964) 2,032 
Denver weacpacs] 'S0-80e) Petes) —SEL-Ze) ata) are 

enver ac. _ é . —4, 4 
Detroit & Mackinac. - 89,450] 88,446 +1:004| 360) 348 
Detroit Toledo & Iron 110,544) 123,686 —13,142| 441) 441 
Dul So Sh & Atlantic- 183,766. 219,473 —35,707 608 593 
ee are aye ¥155,810) yv155,058 +752) 395 395 
iran unk of Can_ | | 

wane pe 4 3,103,166) 2,965,729 +137,437' 4,528) 4,528 

et Gr Hav a | 

Canada Atlantic__ 

Great Northern_-___-- 3,670,480 3,873,314 —202,834| 7,274) 7,129 
Illinois Central______ 4,692,331 4,529,768 +162,563 4,574; 4,551 
Internat’l & Great Nor 62,000 637,000 +25,000; 1,160) 1,160 
OMe e Grient———"| 188800) is0cam0] i800) | H8) | B80 
ex rient-——_— ° ’ , 
Louisville & Nashv-.. 4,112,315} 4,115,839 —3,52 | 4,591 4,598 
Misra ange, "--| 62-998) actas| Tub) 89) 188 
neral Range__----__- i 4, — 
MinnSPas Sut | 1 ley-970) x teegea) “2808241 3898 actz4 

nn St ‘ dee 469,779 A479, —=—9, yor2) 3,42 
Missouri Kan & Tex.@! 2,164,600 1,921,341 +243,259| 3,393) 3,072 
Mobile & Ohio... ~~~ + 341.498 '810;361| 430/937) 1114) 14114 

obile ae ee 41,498 810.5 +30, ’ ’ 
Nevada-Calif-Oregon_ 15,189 28,463 —13,274 184) 184 
Rio Grande Southern_ 31,810} 46,911 —15,101 180) 180 
St Louis Southwestern 953,312 840,735 +112,577) 1,471) 1,468 
Seaboard Air Line____ 1,864,320 1,741,086 +123,234) 3,027) 2,996 
Southern Railway___-_} 4,663,289) 4,417,369) +245,920; 7,039, 7,050 
Telvoor eWesisra--| “'osieea| “ioogee, uses, Stn) "Ee 

‘ol Peor estern__ 9,264 P “ny 
Tol St Louis & West__ 267,482 267,328 +154) 451 451 
Dg ee ee eee 2,085,158; 2,176,373 —91,215) 2,514) 2,514 
Yazoo & Miss Valley- 874,399 763,383 | +111,016) 1,371) 1,370 
ssek tn (51 mets; 56,078,284) 55,363,388 +714,896)88,651)66,351 

et increase (1. BPE” evans cue aod hae Oa Cae ee BIE pact SHS 
Mexican Roads (not in|clud. in tot al. | 
Interoceanic of Mex_- 770,001 695,298 +74,703) 1,035; 1,018 
Mexican Railway _-_- 700,600 647,000 +53,600 361 340 
Nat Rys of Mexico_z_ 4,882,159 4,952,359) —70,200! 6,147) 6,166 
“a Includes the Texas Central in 1911 only. 

z Now includes Mexican International in both years. 

y These figures are for three weeks only in both years. 








SEEKING TO EXTEND THE CULTIVATION 
OF COTTON. 

Perhaps greater effort than before has been made 
within recent years to extend the cultivation of cotton 
into new territory and to encourage development in 
fields where experimental work had been in progress. 
It cannot be said, however, that as yet any large 
measure of success has been attained in increasing 
the volume of supply from sources outside of the 
United States; but the persistency with which the 
efforts are being carried on indicates the earnestness 
of those behind the movement to extend cotton area 
with the view to becoming in a measure independent 
of this country. The movement has been especially 
fostered by the British Cotton Growing Association in 
the interest of the Lancashire spinners, and has 
received the hearty codperation of similar German 
and French organizations. 

Not only has work been carried on in the various 
colonial possessions of the countries mentioned, but it 
has been extended in other directions where it seemed 
that the cultivation of cotton could be carried on with 
expectations of ultimate success. Furthermore, the 
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comparatively high prices of the last few years 
have had the effect of drawing general attention to 
cotton as an apparently profitable product. 

English endeavor has been primarily directed 
toward stimulating cotton culture in various portions 
of Africa, while at the same time encouraging a 
greater planting in Egypt and India. In British 
North Borneo successful experiments with Sea Island 
cotton have been made and eventually, it is believed, 
large areas available and suitable for that variety 
of the staple will be utilized. Difficulty has been 
experienced in inducing the farmers of Cape Colony 
to plant cotton, but a small amount of a variety of 
Sea Island is raised in the eastern part of the country. 
In Nyassaland cotton culture has been carried on 
successfully , the product being of excellent quality , and 
cultivation is being substantially extended. In Uganda 
the area is steadily increasing and has recently been 
doubled; against about 50 bales in 1904-05 the 1909-10 
product is placed at nearly 6,000 bales. In Pondoland 
1,300 acres now under the staple is stated to be but a 
fractional part of the area to be utilized. From Natal 
some progress is reported, experiments are turning 
out satisfactorily in the Transvaal and arrangements 
have recently been made for the development of cotton 
growing in Rhodesia. In the Nile Valley north of 
Khartoum cotton cultivation is making progress and 
announcement was made not long since that a British 
syndicate was in process of formation for acquiring 
large tracts of land in the Blue Nile Province to be 
devoted to the cultivation of the staple. The Sudan, 
too, is attracting attention as a favorable field, the 
delta between the Blue and the White Niles being 
looked upon as a very valuable cotton-growing 
district. (The promotion of the industry in the country 
as a whole, however, depends upon irrigation, and 
the difficulty of transportation is another problem 
to be met, products now going on camel-back te 
Trinkitat, thence by rail to Suakin, and from there 
to Alexandria by steamer or rail. The British are, 
moreover, making experiments in Southwest Africa. 

The French Colonial Cotton Association, it is 
confidently asserted, is meeting with much encourage- 
ment in its efforts to extend cotton cultivation in 
Senegal, Dahomey, Sodan and Algeria. In portions 
of Senegal and in Algeria irrigation is necessary, but in 
the rest of the region the rainfall is stated to be suf- 
ficient. As yet the output of cotton in the French 
Colonies is small, but area and yield increase each 
year and the time is believed to be not far distant 
when, with an abundant supply of native labor, 
Africa, outside of Egypt, will produce very consider- 
able supplies of cotton yearly. 

Russia, too, is endeavoring to extend its cotton 
area, and with that end in view new districts of pro- 
duction have been opened up in various sections of 
Central Asia, Southern Russia, the Crimea and the 
Caucasus, with varying but, on the whole, successful 
results. It is to be said of Russia’s cotton production 
as a whole that recent results have been looked upon 
as very encouraging and the belief is expressed that 
before many years there will be a surplus for export. 
Current estimates give the yield of the country for 
1910-11 as about 900,000 bales of 500 Ibs. each, against 
795,000 bales in 1909-10. 

China, also, is largely increasing the cultivation of 
cotton and especially in the Provinces of Chihli and 
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Shansi, where there is rigid prohibition of the cultiva- 
tion of poppy by the governments. A large portion 
of the area formerly devoted to opium raising was last 
year planted to cotton. 

Argentina, with the view of encouraging cotton- 
growing, especially in the northern part of the Republic, 
is holding a series of competitions, money prizes or 
medals being awarded to the successful contestants. 
While probably not: more than 5,000 or 6,000 acres 
are now under cotton in the country, it is estimated 
that about 150,000,000 acres are in greater or less 
degree suitable for its production; and it isconfidently 
expected that the energetic measures adopted by the 
Minister of Agriculture will add very materially to 
the planting. 

Brazil also, it is stated, posseses much land that 
can be utilized to augment the cotton production of 
that country; but, as in some parts of Argentine, 
irrigation is a pre-requisite to obtaining best results. 
Steps, however, are being taken to increase the area. 
Furthermore, attention has recently been drawn to 
two well-known species of cotton-bearing trees growing 
wild in certain regions of Brazil, the extensive planting 
of which would greatly increase the country’s supply 
of the staple. The trees are stated to be hardy and 
long-lived, 75 to 100 years being apparently a fair 
average for the period during which they bear cotton 
fibre. One of the trees, the “Barraguda’ produces 
a coarse, white fibre, long and strong, and while not 
suitable for the finer textiles, seems well adapted for 
the making of blankets, twine and a large variety 
of other materials. The other tree, the “Imbirussu,” 
produces a much finer cotton, of a brownish color, 
exceedingly light and resembling eider down. It is 
not long enough to spin well, but can be used in the 
making of pillows, &c. 

Peru, through irrigation, has of late years made 
much progress as a producer, and new territory from 
which excellent results are anticipated is being opened 
up in Mexico. In the vicinity of Columbus, Mexico, 
cotton has been grown for the first time this season 
and plans are already being made for a much larger 
planting next season. 

Greece has made successful experiments with 
Egyptian and American cotton and is extending 
area; increasing production is reported from Asia 
Minor; Jewish colonists are making experiments in 
Palestine and cultivation is being taken up with 
success in Ceylon. In Siam, moreover, the Japanese 
Government has secured a concession of land and the 
raising of cotton there will be developed with, it is 
said, every indication of success. 

In some of the West India islands cotton has been 
a staple although not extensive product for many 
years, but efforts are being made for greater pro- 
duction. The Haitian yield (tree cotton) has been 
increasing yearly for some time and now reaches over 
9,000 bales, with prospects of more rapid increase 
hereafter, and inducements are being made to farmers 
of Santo Domingo to cultivate cotton on a more 
extensive scale. In the Island of Oahu, Hawaii, the 
raising of Caravonica cotton, a variety of tree staple, 
is increasing at nearly all points where it has been 
tried. 

We have attempted to outline above the various 
locailities in which efforts are being made to extend 
cotton cultivation and provide for the world’s quite 





steadily increasing demand for the staple. Generally 
speaking, it is still true that no very great measure of 
success has been attained as yet, and therefore the 
supremacy of the United States is in no degree threat- 
ened. The lack of important results, however, has 
apparently in no way discouraged those enlisted in 
the work,and they seem confident that in course of 
time they will succeed in very largely increasing the 
supply from outside this country. 








ITEMS ABOUT BANKS, BANKERS AND TRUST C©O’S. 


—tThe public sales of bank stocks this week aggregate 272 
shares, of which 247 shares were sold at the Stock Exchange 
and 25 shares at auction. Transactions in trust company 
stock were limited to the sale at auction of one 5-share lot. 
Three lots of 10 shares each of Hanover National Bank stock 
were sold at the Stock Exchange at 634-650, advances of 
14 to 30 points over the price paid at last week’s auction sale. 
Forty shares of Seaboard National Bank stock were sold at 
418, representing an advance in price of 17 points since 
June 1910, when the last previous public sale was made. 


Shares. BANKS—New York. Low. High. Close. Last previous sale, 
*5 City Bank, National______- 400 400 400 Jan. 1911— 398 
*127 Commerce, Nat. Bank of___ 207 208 208 Mch. 1911— 207 
25 Fourteenth Street Bank__.. 149 149 149 Sept. 1910— 150 
*45 Fourth National Bank ____ 202 205 202 Mch. 1911— 202% 
*30 Hanover National Bank_._. 634 650 634 Mch. 1911— 620 


*40 Seaboard National Bank... 418 418 418 June 1910— 401 
TRUST COMPAN Y—Brookiyn. 
5 Nassau Trust Co_________- 170 170 170 Feb. 1910— 180 


* Sold at the Stock Exchange. 

—tThe life of the 61st Congress expired on Saturday, the 
4th inst. Almost immediately upon its adjournment the 
President issued a proclamation calling an extra session of 
Congress, to convene April 4, for the enactment in particular 
of legislation governing the Canadian reciprocity agreement. 
A bill to carry this agreement into effect was passed by the 
House, but failed to reach a vote in the Senate. 

Another important Administration bill which failed of 
enactment in the late session was the Permanent Tariff 
Board Bill. The bill had originally passed the House, but 
after the Senate had passed it in an amended form on the 
4th'inst. it was killed later that day by a filibuster in the House. 

An appropriation of $200,000 was made by Congress for 
the present Tariff Board, and its membership has been in- 
creased to five, through the addition of two new members 
named during the week by President Taft, viz., William 
M. Howard of Georgia and Thomas W. Page of Virginia. 

The Scott bill, prohibiting future dealings in cotton, was 
another of the measures which failed to become a law at the 
session just concluded. The bill was passed by the House of 
Representatives last June, but the Senate took no action on 
it during that session of Congress. On Feb. 17, however, 
it was reported in a modified form to the Senate by the 
Senate Committee on Inter-State Commerce. Several un- 
successful efforts were made toward the end of the month 
to attach the bill to the Agricultural Appropriation bill, 
and on the 3d inst. Senator Clark was defeated in an 
attempt to call the Scott bill up for consideration. It is 
stated that Albert S. Burleson, who is expected to become 
Chairman of the Committee on Agriculture in the next 
House of Representatives, has made known his intention to 
urge the passage of a measure similar to the Scott bill in the 
coming session. 

Provision for the fortification of the Panama Canal is made 
in the newly enacted Sundry Civil Bill, which carries an ap- 
propriation of $3,000,000 for commencing work on the 
Panama defences. 

—Another of the measures enacted into law at the late 
session of Congress is the Moon bill, codifying the laws re- 
lating to the Federal Judiciary. The bill increases the salary 
of the Chief Justice from $13,000 to $15,000 and the salaries 
of the Associate Justices from $12,500 to $14,500. It 
also, it is understood, abolishes one of the four Federal 
courts that exist under the present law—the District, Cir- 
cuit, Circuit Court of Appeals and Supreme Court. It 
eliminates the Circuit Court and gives its jurisdiction to the 
district judges. 

—Under a joint resolution of the U. 8. Senate and House 
adopted just prior to the adjournment of Congress and signed 
by President Taft on the 4th inst., provision is made for the 
appointment of a Commission to investigate the cost of 
transporting and handling second-class mail matter. A 
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recommendation to this effect was made by President Taft 
following the opposition which developed among magazine 
publishers towards the increase in postage rates on second- 
class mail matter as proposed in the Post Office Appropriation 
Bill. This provision increasing the rate on second-class 
matter was stricken out by the Senate on the 3d, and as a 
substitute a clause was inserted providing for a commission 
to examine into the matter. The latter was reported to have 
been eliminated by the House, and in the final hours of Con- 
gress the joint resolution was carried through. From Wash- 
ington dispatches published in the daily papers yesterday, 
two postal commissions, however, appear to have been au- 
thorized. These dispatches state that through an error of 
the engrossing clerks, both the provision in the Post Office 
bill creating the commission and appropriating $50,000 
therefor, and the joint resolution, with its appropriation of 
$25,000, were engrossed, and both were signed by the Presi- 
dent. Mr. Taft is said to have directed that the smaller 
appropriation be used. The provision in the Appropriation 
Bill under which the increase in rates would have been 


effected, but which failed of enactment, was as follows: 

And Provided further that during the fiscal year ending June 30th 1912 
the rate of postage on textual and general reading matter contained in 
periodical publications other than newspapers, as described in the Act of 
Congress approved March 3d 1879, entitled ‘‘An Act making appropria- 
tions for the service of the Post Ofifce Department for the fiscal year ending 
June 30th 1880, and for other purposes,”’ and in the publications described 
qm an Act of Congress approved July 16th 1894, entitled ‘An Act making 
appropriations for the service of the Post Office Department for the fiscal 
year ending June 30th 1895,"’ shall be one cent per pound, or fraction 
thereof; and on sheets of any publication of either of said classes containing, 
in whole or part, any advertisement, whether display, descriptive or 
textual, four cents per pound or fraction thereof: Provided, That the in- 
creased rate shall not apply to publications mailing less than four thousand 
pounds of each issue. 

We give below the joint resolution calling for a report on 
the question by the Commission: 

Resolved, &c., That the President shall appoint three competent and im- 
partial persons, one of whom shall be a Judge of the Supreme Court of the 
United States, and the other two of whom shall hold no office, and none of 
whom shall be connected with the Post Office Department or have any 
interest in any business, directly or indirectly, affected by the publishing 
of magazines or newspapers using the mails of the United States, to examine 
the reports of the Post Office Department and any of its officers, agents 
or employees, and the existing evidence taken in respect to the cost to the 
Government of the transportation and handling of all classes of second-class 
mail matter which may be submitted to them; such evidence as may be 
presented to them by persons having an interest in the rates to be fixed for 
second-class mail matter; to make a finding of what the cost of transporting 
and handling different classes of such second-class matter is to the Govern- 
ment; and what, in their judgment, should be the rate for the different 
classes of second-class postal matter in order to meet and reimburse the 
Government for the expenses to which it is put in the transportation and 
handling of such matter, and on or before December 1 to make report of 
their proceedings and findings to the President for transmission to Con- 
gress: Provided, That the sum of $25,000 is hereby appropriated to pay the 
expenses of such commission, including compensation to the members 
thereof, for the necessary secretaries, stenographers and other incidental 
expenses. Such compensation may be awarded to the Federal official 
member of the commission, anything in the existing law to the contrary 
notwithstanding. 

Two of the members of the Commission were announced on 
Thursday—aAssociate Justice Charles E. Hughes of the 
U. 8. Supreme Court, and Lawrence Maxwell, of Cincinnati, 


formerly Solicitor-General of the United States. 

—Before the adjournment of Congress on the 4th inst. the 
following were named as new members of the National Mone- 
tary Commission to fill vacancies: Representatives James 
McLachlan of California and George W. Prince of Illinois, by 
Speaker Cannon, and Senators Frank P. Flint of California 
and James P. Taliaferro of Florida, by Vice-President 
Sherman. 


—A meeting of the National Monetary Commission was 
held in Washington on Thursday. It is understood that 
routine matters principally were dealt with, and that the 
Commission did not enter into any discussion of the currency 
plan drafted by Mr. Aldrich. Another meeting is to be 
held to-day preliminary to hearings on the plan for educa- 
tional purposes. A committee representing the American 
Bankers’ Association is expected to be heard by the Com- 
mission about ten days hence. 

—Official announcement that Charles D. Hilles will suc- 
ceed Charles D. Norton as Secretary to President Taft was 
made at a luncheon given at Washington on Sunday last 
by Mr. Norton in Mr. Hilles’s honor. As heretofore stated, 
Mr. Norton retires to become Vice-President of the First 
National Bank of this city; he will take up the duties of that 
office on April 5. 

—Richard A. Ballinger withdrew under date of the 7th 
inst. as Secretary of the Interior, when his resignation, first 
tendered to President Taft six weeks ago, was reluctantly 
accepted. Walter Lowrie Fisher of Chicago has been chosen 
as his successor in the office. In his final letter asking the 
President’s acceptance of his resignation, Mr. Ballinger 





stated that during his occupancy of the office (for two years 
past) his health and financial interests have greatly suffered, 
to the extent that he could no longer sustain the burden. 
President Taft in consenting to accept the resignation ex- 
presses the warmest regard for Mr. Ballinger, and declares 
him to “have been the object of one of the most unscrupulous 
conspiracies for the defamation of character that history can 


show.’’ Mr. Taft’s letter in full follows: 
The White House. 
Washington, March 7 1911. 

Dear Mr. Secretary: I accept your resignation with great reluctance. I 
have had the fullest opportunity to know you, to know your standards of 
service to the Government and the public, to know your motives, to know 
how you have administered your office and to know the motives of those 
who have assailed you. 

I do not hesitate to say that you have been the object of one of the most 
unscrupulous conspiracies for the defamation of character that history 
can show. I have deemed it my duty not only to the Government but to 
society in general to fight out this battle to the end, confident that in the 
end your fellow citizens would see that the impressions of you as 4 man 
and as the administrator of a high public office were false, and were the result 
of a malicious and unprincipled plan for the use of the press to misrepresent 
you and your actions and to torture every circumstance, however es ag 
from detrimental significance, into proof of corrupt motive. 

With the hypocritical pretence that they did not accuse you of oorrup- 
tion, in order to avoid the necessity that even the worst criminal is entitled 
to, to wit, that of a definitely formulated charge of some misconduct, they 
showered you with suspicion, and by the most pettifogging methods ex- 
ploited to the public matters which had no relevancy to an issue of either 
corruption or efficiency in office, but which, paraded before an hysterical 
body of headline readers, served to blacken your character and to obscure 
the proper issue of your honesty and of effectivem ss as a public servant. - 

The result has been a cruel tragedy. You an yours have lost health 
and have been burdened financially. The conspirators who have not 
hesitated in their pursuit of you to resort to the meanest of methods, in- 
cluding the corruption of your most confidentiayj assistant, they plume 
themselves, like the Pharisees of old, as the only pure members of society 
actuated by the spirit of self-sacrifice for their fellow men. 

Every fibre of my nature rebels against such hypocrisy and nerves me to 
fight such a combination and such methods to the bitter end, lest success 
in this instance may form a demoralizing precedent. But personal con- 
sideration for you and yours makes me feel that I have no right to ask you 
for further sacrifice. 

Of course it has been made evident that I was and am the ultimate object 
of the attack; and to insist against your will on your remaining in office 
with the prospect of further efforts against you is selfishly to impose on 
you more of a burden than I ought to impose. 

As I say farewell to you let me renew my expressions of affection and sin- 
cerest respect for you and of my profound gratitude for your hard work, 
your unvarying loyalty and your effective public service. I hope and pray 
that success may attend you in your profession and that real happiness 
will come to you and yours when you return to that community where you 
live and whose members know your worth as a man and a citizen and who 
will receive you again with open arms. 

Sincerly yours, 
WILLIAM H. TAFT. 

Mr. Ballinger’s incumbency of the office was marked by 
a controversy with Gifford Pinchot, late Chief Forester of 
the United States, anent the treatment of public lands, and 
especially forest preserves. Charges relating to Mr. Ballin- 
ger’s administration of public lands, and moré particularly in 
Alaska, were subsequently filed with the President by L. R. 
Glavis, then a field agent of the Land Office, as a result of 
which the latter was dismissed for insubordination by order 
of the President. Later Chief Forester Pinchot was also 
forced out. The controversy finally reached a stage 
where an investigation was lodged with a committee 
of Congress, but the committee failed to agree on re- 
ports. The Democratic minority, meeting as a quo- 
rum of the committee in Minneapolis, adopted a report 
finding Secretary Ballinger guilty of the charges against him, 
and demanding his removal from office. Later the Republi- 
can majority in a report adopted at Chicago declared that 
the prosecution had failed to make out a case and exonerated 
Mr. Ballinger. This report was signed by all the Republi- 
cans except Representative Madison, who prepared a report 
advetse to the Secretary. The reports were never acted 
upon by Congress. Mr. Fisher, the new Secretary, is a 
member of the Commission appointed by the President to 
report on the advisability of the regulation of railroad se- 
curities. He is also Vice-President of the National Conser- 
vation Association, President of the Conservative League of 
America and Vice-President of the National Municipal 
League. 

—The New York Board of Trade and Transportation has 
taken action against the new inheritance tax law of this 
State, which is proving so onerous in its operation. Reso- 
lutions were adopted by that body on the 8th inst., in which 
the repeal of the Act is urged. A portion of the resolution, 


as quoted in the New York “Tribune,” states that: 

“While the heirs to large estates will not suffer want because of the In- 
creased levy upon them, the State Legislature in its greed appears to have 
over-reached the bounds of wisdom. In seeking more it has made the tax 


so burdensome that the wealthy are induced to take up their residence in 
other States. The new law went into effect in July 1910, and it is estimated 
that no less than four hundred millions of taxable property have been 
already taken from this State.”’ 


—An emergency assessment of 1% was levied against the 
deposits of the Oklahoma State banks by the Banking Board 
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on the 3d inst. Gov. Lee Cruce is quoted as stating that the 
object of thé assessment “is to place the State guaranty fund 
on a solid, substantial basis.” ‘‘We want,” he adds, “‘to 
see that fund so that any and all emergencies can be met 
with perfect confidence and dispatch. Not that any failures 
are expected—on the contrary the Bank Commissioner re- 
ports that the State banks are in excellent condition, but the 
guaranty fund must be placed in good shape.” The “Okla- 
homan” reports that the assessment is the largest that has 
ever been made for the purpose of the guaranty fund. The 
last assessment, it is stated, was 34 of 1%, and was levied 
at the time of the failure of the Columbia Bank & Trust Co. 
Since the levying of the present assessment the Bank of 
Commerce of Tulsa has arranged to change to the National 
system under the name of the National Bank of Commerce, 
with $100,000 capital. The Oklahoma State Bank of 
Chickasha also recently changed (March 1) to a Federal insti- 
tution, becoming the Oklahoma National Bank. 


—The statement of the Guaranty Trust Co. of New York, 
issued in response to the recent call as of February 28, shows 
total resources of more than $173,000,000, with deposits 
exceeding $133,000,000. This represents an increase in 
deposits in two months, or since the annual statement of 
December 31st of more than $9,000,000, and a gain in total 
resources of over $20,000,000. The undivided profit account 
reaches nearly $4,000,000, against a total of $3,200,000 
on December 31. 


—Joseph A. Flynn has been elected to succeed D. G. 
Boissevain as a director of the Coal & Iron National Bank of 
this city. Mr. Flynn is Vice-President of the Fidelity & 
Deposit Co. of Maryland at Baltimore. 


—J.J. Kennedy was on Thursday elected a Vice-President 
of the Century Bank of this city, to succeed Henry Dimse, 
who became associated with the Greenwich Bank as Vice- 
President in February. Cashier C.8. Mitchell of the Century 
has also been elected to a vice-presidency in the institution, 
his title becoming Vice-President and Cashier. Other 
changes in the Century this week are the election to its board 
of Joseph 8. House, Cashier of the Mechanics & Metals 
National Bank, and Robert P. Zobel, President of the Bruns- 
wick Realty Co. They take the places of Leroy W. Baldwin 
and Mr. Dimse. The election of Mr. House is said to follow 
the acquisition of some of the Century stock by interests 
friendly to the Mechanics & Metals National. 


—The Columbia Trust Co. of this city has increased its 
quarterly dividend to 3%, payable March 31 to holders of 
record March 27. Two per cent had been paid at each quar- 
terly period since March 1909. 


—The Committee of Arrangements of the New York State 
Bankers’ Association has decided upon Manhattan Beach 
as the place for its annual meeting, which is to be held on 
June 22 and 23. The Oriental Hotel:has been chosen as the 
headquarters during the convention. . 


—Courtland G. Hemingway has been made Assistant 
Cashier of the National Newark Banking Co. of Newark, 
N. J., to succeed Walter M. Van Deusen, who has become 
Cashier in place of the late Henry W. Tunis. Mr. Heming- 
way has been connected with the bank for twenty years, 
and during the past few years had served as paying teller. 

—The resources of the Marine National Bank of Buffalo 
have passed the thirty-million-dollar mark inthe new state- 
ment submitted to the Comptroller on the 7th inst. They 
now aggregate $30,197,012 and compare with $29,921,167 
on January 7. Its deposits in the latest report are $25,- 
360,121. In addition to its $2,000,000 capital (of which 
$1,500,000 has been earned) the bank has surplus and profits 
(earned) of $1,411,391. 

—The report of the Deutsche Bank of Germany for the 
fiscal year 1910, presented at the annual meeting of its stock- 
holders last week, showed a total turnover for that year of 
$26 666,666,667, an increase of $2,433,188,843 over the 
volume of business of the previous year. The net profits 
for the year have been charged with $762,000 for reduction 
of bank premises, $479,000 for increase of reserves, and, 
after providing for dividends of 12144%, the same rate of 
payment of the previous year, $479,000 has been carried 
forward to the credit of the profit and loss account. 

—H. Howard Pepper was elected Trust Officer of the 
Industrial Trust Co. of Providence, R. I., on the Ist inst. 

—The directors of the National Union Bank of Maryland 
at Baltimore at a meeting on Monday declined to entertain, 
it is stated, an offer of $150 per share for the stock of their 
nstitution, recently made by the banking firm of Poe & 





Davies. William Winchester, President of the bank, is 
credited with stating at the conclusion of the meeting that 
the proposition was not seriously considered. According 
to the Baltimore ‘‘American,”’ he said: 

In the first place it was hardly a business-like proposition. A request 
for an option without payment or a bid without deposit is not the kind. ofa 
proposition which business people are accustomed to entertain. In the 
second place, the more important consideration is that the bank is not for 
sale. It is to be borne in mind that the National Union Bank stock is in a 

liarly strong position. Its stock is not speculatively held. It is held 
y investors, and has been held by them for — years. The directors of 
the bank are more largely’ interested in it than is usually the case. The 
8 ea holdings of the directors are largely in excess of the usual directors’ 
oldings, and with those of their immediate associates are so large as to 
make the sale of the bank without the directors’ concurrence impossible. 
The position of the directors is that their holdings are not for sale. They 
do not care to consider any question of price. The bank has been successful, 
and is worth as much to them as any one else. 

—The question of removing the Philadelphia Stock 
Exchange from its present location has again come promin- 
ently before the members. The issue received considerable 
attention two years ago, but the matter was then held 
in abeyance. Under a resolution adopted in February 
President Miller last week appointed a committee of five to 
consider and investigate the question. The committee 
consists of Gordon 8S. Carrigan, Chairman; F. T. Chandler, 
Charles H. Bean, James D. Winsor and W. D. Grange. 
The last-named was made a member of the committee this 
week, when George Stevenson, who was originally on its 
membership, resigned, with the failure of his re-election to 
the Board of Governors. The Building Committee held its 
first meeting on Tuesday and while it is stated that a number 
of propositions were submitted, it was not made known what 
discussions had been entered into. The older bankers are 
understood to look with disfavor upon any change in location, 
the younger element on the other hand, in the main advocat- 
ing a change. The views of Francis B. Reeves, President 
of the Philadelphia Clearing House Association and Presi- 
dent of the Girard National Bank, one of those who are in 
favor of the Exchange remaining where it is, were set out in 


the Philadelphia ‘“‘Ledger’”’ yesterday as follows: 


By a careful calculation it has been found that three-fifths of the financial 
capital and assets of this city are located east of Fifth Street. It will be 
seen, then, that it would not be very good business to move away from 
them. Removal to Broad and Chestnut streets will not increase the busi- 
ness done by the Stock Exchange. The big crowds that are to be found 
there make business better for the stores, but those big crowds are not 
essential in a financial district. If the Exchange moves to another build- 
ing it cannot realize anything near the value of its investment on the present 
building. These are the business reasons against this agitation. 

There is another side—a moral one. The financial interests raised be- 
tween $125,000 and $175,000 and made a gift of money to the Stock Ex- 
change to buy the old Merchants’ Exchange Building at Third and Dock 
streets. I think the small banks were assessed $2,500 and the larger in- 
stitutions $5,000; so you see that in addition to there being good business 
reasons why the Exchange should stay where it is, there are good moral 
reasons forit. Theinterests which gave that money ought to be considered. 


MonetaryeGommercialEnglishAews 


{From our own correspondent.] 
London, Saturday, March 4 1911. 

The improvement in the stock markets in British, Indian 
and Colonial Government securities and in British railway 
securities has continued throughout the week. During the 
first four days, also, there was a rather rapid and general rise 
in rubber shares. For the last couple of days, however, 
there has been a setback, owing to a decline in the price of 
the raw material. 

The speculation in rubber is rather risky just at present, 
for it is difficult to ascertain whether the recent rise was 
justified. It is known that during the depression the Bank 
of the Republic had been lending on a considerable scale to 
enable the holders of rubber to keep it back from the market, 
and therefore many have thought that the rise of the past 
few weeks was only tentative, and consequently could not be 
depended upon. On the other hand, many argue that the 
demand for rubber has bona fide increased, and that as it is 
likely to be maintained, it is probable that the Bank will not 
force holders to sell. However that may be, there is a 
slackening in the speculation just now, and there is by no 
means as much certainty as there was a few days ago. 

There has also been an improvement during the week in 
mining shares, and more particularly in gold shares. A great 
Continental operator was known to be in difficulties, and it 
is said that his account was an enormous one, and that it has 
now been fully liquidated. It is believed that the knowledge 
of the liquidation led to “bear” sales on an exorbitant scale, 
and that in the Continental markets, and especially Paris, 
there is just now an exceptionally large “bear” account. 
If all that be true, the buying back by “bears’’ will inevitably 
lead to a considerable rise. On the other hand, the new 
French Cabinet is not altogether liked in Paris. It contains, 
with the exception of M. Delcasse and M. Bertot, no com- 
manding personality, and unfortunately there are fears that 
Germany may make matters unpleasant because of the in- 
clusion of M. Delcasse. Whether Germany will or not re- 
mains to be seen. But there is no doubt that the ending of 
the liquidation just referred to has not produced as great a 
result as might have been expected because of the change of 
Government. Moreover, it is feared that the new Govern- 











ment cannot last even if Germany makes no difficulties for it. 
And, lastly, it is believed to be too Socialistic, and therefore 
has against it capitalistic feeling. 
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The reciprocity agreement between the United States and 
Canada has during the week exercised surprisingly little in- 
fluence upon markets. The tariff reformers are altogether 
against it, and Imperialist feeling generally is not favorable. 
But the city takes the whole thing very philosophically, and, 
provided the acceptance of office by M. Delcasse leads to 
nothing unpleasant between France and Germany, the gen- 
eral opinion is that we shall see a considerable broadening of 
markets. 

There is one other fear, namely the expected decision of 
the Supreme Court in regard to trusts. There is not a very 
large “‘bull’’ account in Americans in London, and therefore, 
though the decision may be adverse, it will not have a very 
unfavorable effect in London, provided it does not disorganize 
New York. A serious fall in New York would, of course, 
affect every market in Europe but unless New York gives 
way there will not be a serious fall in London. Indeed, pro- 
vided there is not disorganization, even a sharp fall in New 
York would probably not very much injure London, because 
it is likely the investment in London would be large if there 
were to be a sharp and sudden fall in really good securities, 
whether shares or bonds. 

Money is very abundant and cheap, contrary to all expec- 
tation, for there is no foreign demand for the gold offering in 
the open market. In consequence the Bank of England is 
getting all the offerings. The metal is coming in large 
amounts from Brazil, and the Government is already buying 
for the Sinking Fund on a very considerable scale. 

The India Council offered for tender on Wednesday 100 lacs 
of its bills and the applications exceeded 679% lacs at prices 
ranging from Is. 4 1-16d. to 1s 4 3-32d. per rupee. Appli- 
eants for bills at 1s. 4 1-16d. and for telegraphic transfers 
at ls. 4 3-32d. per rupee were allotted 17% of the amounts 
applied for, and above in full. 
























































Auction Sales.— Among other securities, the following, not 
regularly dealt in at the Board, were recently sold at auction 
in New York and Boston: 

By Messrs. Adrian H. Muller & Son, New York: 





Stocks. Stocks. 
2 Retail Dealers’ Protective As- 25 Fourteenth Street Bank...... 149 
sociation of New York-..---- 10 5 Nassau Trust Co. of Bklyn_...170 
100 Elec. Boat Co., pref........-. 40% 

100 Elec. Boat Co., common. . ..--. 10 Bonds. , 
4 Bklyn. Union Elev. Ry.,com_. 70 $6,000 Lincoln Gas & Elec. Lt. Co. 
32 Utica & Black River RR-_--_.--. 170% Agt. come. G6, T0451] 2a. sconces 71 & int. 

By Messrs. R. L. Day & Co., Boston: 
ks. Stocks. 
1 National Shawmut Bank---.-- 400 19 ConverseRubber Shoe Co., pref. 1014 
5 Bates Manufacturing Co-----.- 245 7 ChariestownGas &Electric Co., 
17 Brookside Mills, Knoxv.,Tenn_110 $50 each.......... $122% per sh. 
14 Arlington Mills.............-. 130%} Bonds. 
25 Wamsutta Mills, New Bedford, $1,000 State of Mass. 3s, 1945, 
MENG scab catnekad caus « 14 Met. Water Loan-........... 95 & int. 
4 Hill Manufacturing Co_-_...... 115% | $1,000 City of Providence, R. I., 4s, 
5 Merrimack Mfg. Co., pref.._-- 991% 1922, Park loan._..-...-.. 101 & int. 
2 Central Vermont Ry. Co..-.-- 10% | $10,000 United South. Appalachian 
16 Tremont Building Trust.._101 & int. Coal Fields, Inc., lst 6s, 1915..5% flat 


By Messrs. Francis Henshaw & Co., Boston: 


Stocks. | Stocks. 
7 Commonwealth Trust Co... - 200 | 1 Norwich & Worcester RR. Co.212% 
10 Merrimack Mfg. Co., pref-.--. 99144| 1 Regal Shoe Co., preferred.._.-. 97 
10 Lyman Mills..........._..--. 130 4% | 397 Embankment Land Co_.-.-.-. 3-4 


19 Hamilton Mfg. Co_$85214-855 persh | 10 Edison El, Ill. Co., Brockton. .203 
25 Naumkeag Steam Cotton Co-_- 14834 | 
YR ne eae 90 Bonds. 
$2,000 Niagara Lockport & Ontario 
Power Co. Ist 5s, 1954.__...... 86% 








DIVIDENDS. 
The following shows all the dividends announced for the 


future by large or important corporations: 
Dividends announced this week are printed in italics. 


























a x Per When Books Closed. 
English Financial Markets—Per Cable. Name of Company. Cent. | Payable.| Days Inclusive. 
The daily closing quotations for securities, &c., at London, Railroads (Steam) . 
as reported by cable, have been as follows the past week: iat aun ests b. Aee timetene af oe tea 
London Boston & Maine, common (quar.)--. 1% |April 1)Holders of rec. Mch. la 
Week ending March 10. Sat. Mon. Tues. Wed. Thurs. Fri. Boston & Providence (quar.)_......-..--- 2% |April 1)/Holders of rec. Mch.20a 
sg ES dad. 245-16 24% 24% 24% 24% 24 5-16 | Canadian Pacific (quar.) (No. 59)-_.--_ 1% {April 1)Holders of rec. Men. la 
Consols, new, 24 per cents... 80 13-16 80 15-16 81 1-16 80% 1 81 1-16 Extra (from proceeds of land sales)-- %{ |April 1/Holders of rec. Mch. la 
8 , 811-16 81% 815-16 81% 81% 81 5-16 WEEE sictniintbds ceeds sat>oon 2 April 1|Holders of rec. Mch. la 
French Rentes (in Paris).fr. 97.65 97.65 97.60 97.60 97.5714 97.52% | Chesapeake & Ohio (quar.)__..-.-- 1% |Mch. 31) Holders of rec. Mch.10a 
Amalgamated Copper Co.... 64 63% 64% 64 4 4 Chicago Burlington & Quincy (quar.)_--- 2 April 1)Mch.28 to April 3 
bAnaconda Mining Co----_-- 7% 7% c7% 7% 7% 7 Chicago & East Ills., pref. (quar.).-.--- 1% |April 1)Holders of rec. Mch.17a 
Atchison Topeka & Sante Fe.10744 109% 109 108% 108% 109% Chicago & North Western, com. (quar.)...| 1% |April  1)Holders of rec. Mch.i3@ 
Preferred 105% 105% 105% 105% 105% 105% PP I is eid seine eon 2 April 1/Holders of rec. Mch,13a 
1 105% 106% 106% 105% 106% Chic. R. I. & Pacific Ry. (quar.)--~-.- 1% |Mch. 31)Holders of rec. Mch.17a 
4 +t ¥ 5; 90 90% 90 Colorado & Southern, 1st & 2d pref_- 2 April 1)Mch.23 to April 2 
219 219 219% 219% 219% $220% Delaware & Hudson Co. (quar.).....--- 2% |Mch. 20| Holders of rec. Feb.25a 
4 84% 84 \% 85% 854 Evansville & Terre Haute, pref...-...--- 2% ‘April 15)Holdof rec. Sep. 151910 
2 22 2214 22% 22 22 Fonda Johnstown & Gloversv., pref. (qu.).| 1% |Mch. 15/Holders of rec. Mch.10a 
cago Milw. & St. Paul...123% 124 124% 123% 123% 124 Grand Trunk, guaranteed __.........---- 2 

2% 32% 3234 32% 32% 32% aS . . , SRS ate ree est 2% 

3 72% 72% 72% 72 72 SR SINE ssi oxi itn dk Lio oh 214 

--- 29% 29 29% 29 29% _ gs Pee are ees: A 
--- 49% 4934 4934 4944 49 49% Great Northern Iron Ore Properties 50c. |Mch. 15\Mch. 3 to Mch. 15 
38 37% 38 38 38 38 Interborough Rapid Transit (quar.)--...-. 2% |April 1)Holders of rec. Mch.25a 
138 138 138 138 138 138% Keokuk & Des Moines, pref. (annual)....| 2% |April  1)Holders of rec. Mch.24a 
148 148 148% 148% _ 148 148 Lake Shore & M Southern (extra)..| 6 Mech. 31)Holders of rec. Mch.17a 
Missouri! Kansas exas_.. 33% 32% 33% 33% 33% 33% Guar. stock (Mich. Sou. & Nor. Ind.)_-| 6 Mch. 31)|Holders of rec. Mch.17a 
Tred 68% 6836 6844 684 6844 68% Louisiana & Arkansas__......._._...-. 1% |Mch. 16 Mch.15 to Mech. 16 
Mex., ist Pref.. 724% 72 72 70 71 71 Manhattan Ry., guar. (quar.) (No. 108)_| 134 |April _1| Holders of rec. Mch.15a 
erred 38% 38% 38 36% 36 3634 Minn. St. Paul & S. S. M., com. & pref..| 334 {April 15/ Holders of rec. Mch.3la 
N. Y. Central & Hudson Riv.109 109% 109% #4110 109% 169% a I re 2 April 1)Holders of ree. Mch. 20 
N. Y. Ontario & Western... 424% 42% 42% 43 43 42% Newark & Bloomfield. .........-------- 8 April 1)Holders of rec. Mch.22a@ 
Norfolk & Western. --._-... 106 106 107% 110 108% 108% N. ¥. Cent. & Hud. River (quar.)_------ 1% {April 15|Mch. 30 to April 18 
Preferred .. ..... wise ee 91 91 91 91 91 N. Y. Lackawanna & Western (quar.)-..| 134 [April 1)Holders of rec. Mch.15a 
Northern Pacific. - - ---124% =—:124%—i«i244HHC—i‘d12AHC—Cid“KIGCCd122 MH N. Y. N. H. & Hartford (quar.)--...--- $2  |Mch, 31) Holders of rec. Mch.15a 
aPennsylvania -_-.- --- 64% 64% 6456 64% 64% 64% Part paid stock, issue of Dec. 20-1909..} $144 |Mch. 31/ Holders of rec. Mch.15a 
@Reading Company. mow, CO 79% 79% 79% 79% 79% Norfolk & Western, common (quar.)..-.| 144 |Mch. 18/Holders of rec. Feb.28a 
a@First Preferred_........ 45 45% 45% 45% 45% 45% Old Caeny. it.) 52.5: 4 5h5~408--- 1% jApril 1)/Holders of rec. Mch.1lla 
aSecond Preferred_...... 49% 4944 4916 4916 49 be 4914 Pittsb. Bessemer & Lake Erie, common_..| 1% |April 1/Holders of rec. Mch. 15 
Rock Island - .-...--- --- 30% 30% 30% 30% 30% 30% Pittsb. Ft. Wayne & Chic., reg. guar. (qu.)| 1% |April 4)Mch.12 to Apr. 4 
Southern Pacific. ---118% 118% 118% 118% 118% «cill7\% Special, guaranteed (quar.)_..-------- 13% {April 1/Mch.16 to Apr. 2 
Southern Railwa --. 26% 26% 26% 28% 6% 26% Pittsburgh & Lake Erie........-.------ $12.50|Mch. 31)Holders of rec. Mch. 17 
ferred _. — . 65 65% 6544 6544 65% 66 St. Joseph South Bend & Sou., com-.--- 1 Mch, 15)Mch. 11 to Mch., 15 
Wnion Pacifie............. 176% 177% 177% 177% 176% 177% CR ES REE GIO SS TERRE OEP a poe 2% iMch. 15/Mch.11 to Meh. 15 

ES AGS ESS 94 94 93 93 93 St. Louis & San Francisco— 
U. 8. Steel Corporation _-___- 78 77% 78% 78% 78% j$.79% Chic. & East. Ill. pf. tr. ctfs. (quar.)..| 134 |April 1/Mch.18 to April 2 
NOG ii We Ba ns wee ce 1% 8=6122 121% 121% 121% 122 K. C.Ft. S. & Mem. pf. tr. ctfs. (quar.)| 1 April 1)Mch.18 to April 2 
WI ae We a cette 17% 17 17% 17% 17% 17% Southern Pacific (quar.) (No. 18).------ 1% |April 1)Holders of warr’t No. 18 
IN cae i es se 38% 38 38% 39% 38% 9 Southern Railway, preferred__..-..---- 1 April 24}Holders of rec. April la 
Extended 48..........-.-. 71 71 71 72% 72% 72% Mobile & Ohio stock trust certfs______ 2 April 1\/Mch.16 to Mch. 31 
Toledo St. Louis & Western, pref. (quar.).\ 1 April 15|)Hold. of ree. Mch. 3l@ 
a Price per share. 0£ Sterling. c Ex-dividend. Union Pacific, common (quar.)..------- 2% \April 1)Holders of rec. Mch. la 
Préberses (meh de os. eas -est <-> 2 April 1)Holders of rec. Mch. la 
Utica & Black River._.......-.--.-.--- 3% |Mch. 30) Holders of rec. Mchl5a 
Warren,  quarantesa. 2... .2..-.+-..--- 34 — a rey yi < rec. Ag 7 
! Waynesburg & Washington_....-------- ch. olders of rec. : 
CGCommercialand Rriscellancons Mews | Veyerry & Washingon------------- 31 [Apri ‘1|Holders of ree. Meh. 18a 
Street and Electric Railways. 1% |Mch. 15/Mch. 1 to Meh. 2 
A American Railways (quar.)....-.-.------ ch. ch. . 
_ Canadian Bank Clearings.—The clearings for the week end- | Brockton & Plymouth St. Ry., pf. (No.4) 3 |Meh. 15 Holders of reo. Meh. 1a 
ing Mar. 4 at Canadian cities, in comparison with the same | Brooklyn Rapid Transit (quar) -—--—— - 5 6 aoe is Mee oh 
° a ‘ Capital Traction, Washington, D.C. (qu.)| 1% |April 1/Mch. 15 to c 

week of 1910, show an increase in the aggregate of 8.4%. Chattanooga Ry. & Lt., pf. (qu.) (No. 7).| 1% |April 1|Holders of rec, Mch.15a 
Chicago City Railway (quar.)_.--------- 2% |Mch. 30\Mch. 5 to Mech. 15 
Chippewa Val. Ry., L. & P., pf. (quar.)_| 134 |Mch, 1)Holders of rec, Feb. 28 
4 y Week ending March 4. Detroit Gatted Biv ssc. os ssn chs. cues 1% |Mch. 6/Feb. 18 to Meh. 5 
Clearings ab— Duluth-Superior Traction, com. (quar.)| 1% |April 1)Holders of rec. Mch. 15 
Inc. or | | Preferred (quar.).........---------- 1 April 1)Holders of rec. Mch. 15 
1911. 1910. Dec. | 1909. | 1908. El Paso Elec. Co., com. (No. 3)_---.--- 2% |Mch. 15'Holders of rec. Mch. 1 
Galveston-Houston Elec. Co., com.(No.4)} 144 |Mch. 15)Holders of rec. Mch. la 
Canada— pe. $ %o | $ $ Preferred (No. 8)........----------- 3  |Mch. 15)Holders of rec. Mch. la 
Montreal ...........-- 38,559,125) 37,995,514) +1.5) 31,670,302) 24,375,608 | Fralifax Elec. Tram., Ltd. (quar.) (No.57)| 2  |April 1|.-.-..-....-.-------- 
CM fa cipnsincceon’ 32,500,000/ 32,120,387] +1.2| 28,658,846! 19,677,773 | Houghton County Traction, com. (No. 4)-.| 2% |April1|Holders of ree. Mch.15a 
La on, ee 16,220,347) 12,684,405) +-27.8) 11,721,959) 10,237,457 Preferred (No. 6)....--.------------ 3 April 1)Holders of rec. Mch.15a 
Vancouver ..........-- 9,323,323) 7,291,735) +27.9| 4,275,136) 3,215,952 | Louisville Traction, common (quar.)----| 1 April 1)/Mch.11 to Mch. 15 
QUINN 6 issdin cots 3,327,589| 3,171,837] +4.9| 3,022,069| 2,292,863 me eeepc lene At Ae AAT 2% [April 1\Mch.11 to Meh. 15 
GE osu cnn dance seee 1,793,417) 2,022,535) —11.3| 1,487,922) 1,579,854 | Northern Ohio Trac. & Light (quar.)___- % |Mch. 15| Holders of rec. Feb.28a 
RS BERRR Ear 1,417,181/ 1,817,894] —22.0) 1,540,303] 1,759,534 | Philadelphia Traction....-.-.------._. $2 April 1|/Hold. of rec. Mch. 10a 
Hamilton -......------ 2,306,713) 2,133,794) +8.1) 1,532,508) 1,321,591 | sy. Jos. Ry..L..H.&P.. pf. (qu.) (No. 34)| 1% |April 1)|Holders of rec. Mch.15a 
BR. POM. on ose casiie 1,364,180) 1,340,548) +1.8) 1,385,239) 1,046,029 | sao Paulo Tram., L. & P.. (qu.) (No. 36)} 23% jApril 1)....-...------------- 
Se RAMEE Deli Pos 1,297,744 1,237,376) +4.9) 1,454,963) 1,346,471 2d & 3d Sts. Pass. Ry., Phila. (quar.)_..| $3 April 1/Holders of rec. Meh. 6 
/  erreepersiene 3,175,335) 2,193,439) +44.8) 1,566,293; 903,719 | South Side Elevated, Chicago (quar.)...| 54 |Mch, 31|Mch.21 to Mch. 31 
Victoria - - --| 2,365,635) 1,656,627) +42.8| 1,039,483) 948,418 | Syracuse Rapid Transit, pref. (quar.)....| 1% |April 1|Holders of rec, Mch.25a 
Edmonton -- 1,695,903 952,563 +78.0 913,389 555,871 Teronio Railway (quar.). RRO RE EN 1 % April 1 Holders of rec. Meh.15a 
Regina --.- -s 778,412 509,75), + 40.6) ©. oo cc wctp) sees Twin City Rapid Transit, com. (quar.)..| 134 |April 1)Holders of rec. Mch.lle 
Brandon _. ak 424,831|Not included in tot/al. Preferred (quar.) . eieley ee 1% |April 1)Holders of rec. Mch.154@ 
RMGMDTIAZC . 2522-22-22] 9 ceases Not include/d in tot/al. Union Ry., Gas & Electric, pref. “(quar.) 1% [April 1)Holders of rec. Mch.20@ 
RNeGS § inc. cue Sea. 747,123|Not ineclude/d in tot/al. United Trac & Elec Providence (quar.)- 1% |April 1 Mch.15 to April 2 
Brantford ----.------- 471,763|Not includejd in tot/al. Washington Water Pow., Spokane (quar.)} 2 (April 1)Holders of rec. Mch.15a 
Moose Jaw-...--.----- 512,940/Not include/d In totjal. West End St. Ry., Boston, common.....- - $1.75 |April 1)Mch. 23 to April 2 
West India Elec. Co., Lid. (quar.) (No. 13)| 1% [April 1/Mch,24 to April 2 
Total Canada_....--- 116,124,904/107,172,125' -+8.4' 90,268,412' 69,261,140 | West Penn Traction, com. (No. 2)...--- 1 /Mch. 15\Mch. 9 to Meh. 15 
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’ Per When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive. 
Banks. 
Coal & Iron National (quar.)_.......--- 1% |April 1)|Holders of rec. Mch. 8 
Mount Morris (quar.) (No. 45)_--.--.-.-- 3 April 1/Mch.21 to Mch. 31 
rust Companies. 
Columbia b bie Tn Lae pie aa 6 3 Mch. 31)/Holders of rec. Mch.27a 
GNI COIN dn dss haces sccaecess S Meh. 31/Holders of rec. Mch.3la 
Lemsere 7 Title Ins, & Tr. (qu.) (No. 50)..| 3 jApril IMch.16 to April 2 
M cs’ of N. J. (quar.) (No. 47)..--- 5 April 1)/Mcz 30 to Mch. 31 
Mutual Alliance (quar.)........-------- 1% [April 3)Holders of rec. Mch.31b 
Miscellaneous. 
Aeolian, Weber Piano & Pianola,pf.(qu.)| 1% |Mch, 31/Holders of rec. Mch.25a 
Amer. Agricultura! Chem., pref. (No. 24).| 3. |April 15.Mch.22 to Mech, 31 
Amer. Beet Sugar, pf. (qu.) (NO. 47). ---- 1% jApril 1 | Holders of rec. Mch,.2la 
American Can, preferred (quar.)...--.---- 1% |April 1 ,Holders of rec. Mch.17a@ 
Amer. Car & Fdry., com. sauae. itt, 34) % |April 1)Holders of rec. Mch. 10a 
Preferred (quar.) (No, 48)----.------ 1% |April 1) Holders of rec, Mch, 10a 
can Express (quar.) .-.--..------ $3 |April 1/Holders of rec. Feb.28a 
‘Amer. Iron & Steel Mo. com. & pi. (qu-)| 134 |April 1|Holders of ree. Mch.21¢ 
American P.ano, pref. (quar. ) (No. 12)..| 1% |April 1)/Mch,11 to April 2 
Amer. Pipe & Construction (quar.) -- - -- - 2 April 1|Holders of rec, Mch,15a 
Amer, Pneumatic service, 1st pref_...--- $1.75 |Mch Ay |Holders of rec. Mech, 18 
American Radiator, common (quar.)..| 2 Mch, $1|Meb. 23. to Meh. 3l 
Common (ex(fa)......-..-.---------- 2 Mch. 31/Mch.23 to Mech, 31 
Amer, Smelt. & Keig., com, (quar.).---- 1 April 15| Meh: 25 to Mch. 30 
Preferred (quar.)...-.-.---.-------- Mis |April 1)/Mch.11 to Mch. 19 
American Snuff, commen (quar.)..-..--- 5 April 1) Holders of rec. Mch, 15a 
CRE CORO. oes cn cwcsecascotun 2 April 1| Holders of rec. Mch. 15a 
PROTON (GUE) occ cenensscwsnce- 1% |April 1)Holders of rec. Mch. 15a 
Am. Sugar Refining, com. & pref. (quar.)} 134 |April 3| Holders of rec. Mch, la 
American Surety (quar.) UNo. 87).------ 3 Mch. 31i/Mch.17 to Mech. 31 
American Tobacco, pref. (quar.).-.--.-.-. 1% |April 1)Holders of rec.Mch 15a 
American Writing Paper, preferred .--.-- 1 April 1)\Holders of rce, Mch, 15a 
Barney & Smith Car, preferred_-------- 2 Mch. 15)Mch. 1 to Meh. 15 
Brooklyn Union Gas (quar.) (No. 40)-..-| 1} |April 1)Mch.19 to Mech 31 
Buffalo General Elec., com. (qu.) (No. 66)| 1% |Mch. 31/Hoiders of rect Mch. 20 
PN GUND = ok acd cdsnduckedacdaksons 2 April 1)|Holders of rec, Mch.15¢ 
Canadian Car & Fdry., Ltd., pref. (quar.)} 134 |April 25) Holders of rec. Mch.3la 
Canadian Gen. Electric, Lid., com. (quar.)| 1% |April 1)Mch.16 to Mch. 31 
PRE vdcikoc ccckes cdncnphgeaniaed 3% |jApril 1\Mch.16 to Mch. 31 
Canadian Westingh., Ltd. (qu.) (No. 25) 1% |April 10/April 1 to April 9 
Celluloid Company (quar henwen ieee. 1% ‘April 1\/Mch, 8d to April 2 
Central Leather, preferred CO 3 eee 1% |April 1!Holdersof rec. Mch. 10a 
Chic. Junc. Rys. & U. Stk. Yds.,com.(qu.); 2 April 1)Holders of rec. Mch. 13 
Preferred (@uar.).....---.-.---+----+-- 1% |April 1)Holders of rec. Mch. 13 
Chicagu Telephone (quar.)_..-........- 2 Mch. 31\/Mch. 29 to Mech. 31 
Columbus (O.) Gas & Fuel, pref. (quar.)} 14% |April 1)Holders of rec. Mch.1l5a 
Gonsolidated Gas of N. Y. (quar.)....-- 1% |Mch. 15/Holders of rec. Feb.15a 
Consumers Power pref. (quar.)....-.---. 1% |April 1)Holders of rec. Mch. 22 
Crucible Steel, preferred (quar.).. ......| 1% |Mch. 31/Holders of rec. Mch20a 
Cuban-American Sugar, pref. (a Jar.).. 1% |April 1/Holders of rec. Mch.25a 
Detroit Edison (quar.).......... ....-. 1% |April 15) Holders of rec. April la 
Diamond Match (quar.)..-..-... ....-- 1% |Mch, 15/Holders of rec. Feb.28a 
duPont(E.I) de Wematers Pow., com.(qu.);} 2 Mch. 15\Mch. 5 to Meh. 15 
Common (extra)....-..-----.. eS 1 Mch. 15\Mch. 5 to Mech. 15 
pn OS a res 1% |April 25/April16 to April 25 
duPont Internat. Powder, pref. (quar.)..| 1% |April 1)Holders of rec. Mch.22a 
Eastern Light & Fuel, com. (quar.)..--.-- 2 Mch. 31)Holders of ree. Mch. 21 
Eastman Kodak, com, (quar-).... ...--- 2% (April 1)Holders of rec. Feb. 28 
Common (extra).......-..-. ns Stine 5 April 1)Holders of rec. Feb. 28 
Preferred (GUS.)... 2... ..cc cecca- 1% |April 1) Holders of rec. Feb. 28 
Federal Mining & Smelt., pref. (quar.)..| 1% ch. 15) Holders of rec. Feb.25a 
General Chemical, preferred (quar. .._-.- 1% /|April 1|Holders of rec. Mch.2la 
General Electric (quar.)........-.....- 2 April 15 Holders of rec. Mch. 4a 
General Motors, preferred_........--..-- 3% (April 1!Holders of rec. Mch. 15 
Goldfield Consolidated Mines(quar.)No.1]} 30c. |April 29d) Holders of rec. Mch.31la 
i cue Reo aakckadas’ vaemmene 20 |April 29d| Holders of rec. Mch.3la 
Guggenheim Exp oration que. ) (No. 33) 2% {April 1/Mch.16 to April 2 
Intercontinental Rubber, com. (quar .)_..-- 1 May 1jAprii22 to April 30 
oo ED 5 eee ees 1% |Mch. 31/Mch.21 to Mch. 31 
Internat. Harvester, com. (quar.) (No. 5)} 1% /April 15) Holders of rec. Mch.25a 
International Silver, pref. (quar.)_-..... 1% |April 1\Feb. 22 to April 2 
Preferred (extra)................... \% |April 1/Feb. 22 to April 2 
Internat. Sm. Powd.& Chem., com.(qu.)} 1 April 1/Holders of rec. Mch.22a 
NE bo atte inientetaden cused 4 May 15/Holders of rec. May5dda 
Knickerbocker Ice, preferred (No. 24)_-.! 3 April 1/Holders of rec. Mch.15a 
Laclede Gas Light, common and preferred|el0stk.|April 6)Holders of rec. Mch. 27 
Laclede Gas Light, common (quar.)_.._. 1% |Mch, 15;Mch. 2 to Mch, 15 
Lanston Monotype Machine (quar.).-.-..- 1% |Mch. 30/Holders of rec. Mch. 23 
Mackay Companies, com. (qu.) (No. 23)_| 1 jApril 1)Holders of rec, Mch.1la 
Preferred (quar.) (No, 29)..--------. 1 April 1)Holders of rec. Mch,1la 
May Department Stores, pref. (quar.)....| 1% |jApril 1/)Holders of rec. Mch. 23 
Mergenthaler Linotype (quar.)..----.-- 2% |Mch. 31)/Holders of rec. Mch.10a 
Re SECA ae Ray ananinne wemee eee \% |Mch. 31|Holders of rec. Mch.10a 
Michigan Light, pref. (quar.)........-- 1% |April 4J/Holders of rec. Mch.20a 
Michigan State Telephone, pref. (quar.)_| 1% |May 1\Aprillé to May 1 
Muskogee Gas & Elect., pref. (quar.)....| 1% |Mch. 15/Holders of rec. Feb. 28 
Nationa! Biscuit, common (quar.)...... 1% |April 15)| Holders of rec. Mch.28a 
Nat. Enam. & Stamping, pref. (quar.)-.| 1% |Mch. 31|\Mch.12 to April 2 
Nat. Gas, Elec. L. & P., ~~ (quar.)....| 1% jApril 1|Holders of rec. Mch. 25 
National Lead, com. (quar.) GLARE SR % \Mch. 31\Mch.11 to Mch. 15 
oo a Ses 1% |Mch. 15\Feb. 18 to Feb. 22 
National Sugar, pref. (quar.).......... 1% |April 3)Holders of rec. Mch. 20 
National Surety (quar.)........-.-.... 2 April 1\Mch.23 to April 2 
REEL ES, SEPEL SAT REE RSS Pe 1 April 1)Mch.23 to April 2 
Nevada Consolidated Copper Co. (quar.)_|37c. |Mch. 31/Mch.18 to Mch. 21 
New England Telep. & Teleg. (quar.)_..| 1 ch. 31\/Hold of rec. Mch. l5a 
Niles-Bement-Pond, common (quar.)---_- ise Mch. 20)Mch.14 to Mch, 20 
North American Co. (quar.)_.-.....-...- April 1/Holdersof rec. Mch.16a 
Nova Scotia Steel & Coal, Ltd., com. (qu) i 4 April 15) Holders of rec. Mch. 31 
Pref AE ae aa fies SL a nae 2 April 15) Holders of rec. Mch. 31 
perms - meee Gas & Elect., com. (quar.)_..| 2 Mch, 15/Holders of rec. Feb. 28 
tis E ’ wang’ MPD... Geuianesccunt fl April 15|Holders of rec, Mch. 31 
“preferred (quar SERRA Gs 1% {April 15|Holders of rec. Mch, 31 
Phelps ¢ rf & to. Inc. (quar.)..-.... 2% |Mch. 30)Holders of ree. Mch.20a 
Philadelphia Electric (quar.)....------- 1% |Mch. 15)Holders of rec, Feb.21la 
Quaker Oats, common (quar.)_......___ 2% |April 15|Holders of rec. April la 
0 BOS SES ae 1% |May 31/Holders of rec. May la 
Quincy Mining | 8 BEIT: ee 1 Mch. 20/Holders of rec. Feb. 25 
Railway Steel-Spring, preferred (quar.)_.| 1% |Mch. 20/Mch. 9 to Mech 20 
Republic Ir. & Steel, pref.(quar.)(No.37)| 1% |April _ 1) Holders of rec. Mch.16a 
Baking Powder, com. (quar.)...... 3 Mch. 31) Holders of rec. Mch.15a 
NE Since nnnanseecenenne 1% |Mch. 31)Holders of rec. Mch. l5a 
Rubber Goods Mi! Mfg., pref. ae: 48)__| 1% |Mch, 15| Holders of rec. Mch.10a 
Safety Car Heating & Lighti quar.)....| 2  .jApril 1)Holders of rec. Mch.l5a 
San Diego Cons.Gas & Elec. a. sa ba )| 134 |Mch. 15) Holders of rec, Feb. 28 
seas, Roebuck =» <e-- com. (pay. in stk.)|33 1-3e|April 1)Holders of rec, Mch. 15 
& Co.. pref. (quar.)...... 1% |April 1) Holders of rec. Mch.15a 
South Porto Rico Sugar, com. (quar.)...} 1 April 1)Mch.22 to April 2 
Preferred (quar.)............-.--... 2 April 1)/Mch. 22 to _ April 2 
Spring Valley Water (quar.)_.....-....- 50c. |Mch. 31\Mch.18 to Mch. 31 
Standard Gas & Electric, pref. (quar.)...| 1 Mch, 15/Holders of rec. Feb. 28 
Standard Oil (quar.).............--... $15 |Mch. 15) Holders of rec. Feb. 20 
A SEE: 1% {April 1 eine of rec. Mch.25a 
Swift & Co. (quar.) (No. 98)_..--.-.... 1% |April 3)Mch.12 to April 3 
Texas & Pacific Coal (quar.)_........-- 1% |Mch. 31\Mch.19 to Meh, 31 
Underwood Typewriter, preferred (quar.)} 134 |April 1)Holders of rec. Mch20a 
Union Bag & Snag pref. (qu.) (No. 48).| 1 April 15|\Mch.16 to April 16 
United Bank Note Corp., sing (quar.)..| 1% jApril 1/Mch.16 to Apr. 2 
United Gas Improvement (quar vee ERTS 2 April 15| Holders of rec. Mch. 31 
United Shoe Mach. Corp., com. (quar.)_..| 2 April 5)Holders of rec. Mch.l5a 
a ii on chs a ee disdenn woes 1% |jApril 5)Holders of rec. Mch.léa 
7 . Radiator Corp., pref. (quar.)_-.... 1% |April 15|Mch. 22 to Mech, 31 
8. Steel Corp, com. (quar.)(No. 29). 1% |Mch. 30/Mch. 2- to Mch. 12 
Vian pov bong Co. (quar.) (No. 11)....-- 75c.|Mch. 31|/Mch.18 to Mch. 21 
Wi nion Teleg. (quar.) (No. 168)-- % |April 15) Holders of rec. Mch.20a 
bal =~ ppc Air Brake (quar.)..-...--- 2% |April 10)/Apr.1 to April 10 
LER akehentaeteihnsehnance 1% |April 10)Apr.1 to April 10 
LAE OSE DEE RS Se 1 |April 10)Apr.1 to  April10 
Yulon Gold Co. (quar.) (No. 7).-.-.--- 2 Mch, 31\/Mch.14 to > Mech, 31 
@ Transfer books not closed. } Transfer books closed from Mch. 26 to April 2, 
both inclusive. dCorrection. ¢ Payable in common stock. / Declared 4%, pay- 
able in quarterly installments. 


Statement of New York City Clearing-House Banks.—The 
detailed statement below shows the condition of the New 


York ves * 
Mch. 4 h 
of the daily results. 


given. 


Clearing-House banks for the week ending 
e figures for the separate banks are the averages 

In the case of the totals, the actual 
figures at the end of the week are also. 


For definitions and rules under which the various items 


are made up, 





see “Chronicle,”’ V. 85, p. 836. 
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We omtt two ciphers (00) in ali cases. 

Banks. Capital. | Surplus.| Loans Specie. | Legals. | Deposits. | Re- 

00s omitted. Average. | Average. |Average.| Average. |s've. 
G4 bE ee Se ee $ % 
Bank of N. Y..| 2,000,0| 3,578.4) 212,131,0) 3,926,0 &80,0) 19,083,0/25. 
Manhattan Co_| 2,050,0. 4,362,2) 31,500,0) 7,645,0 1,521,0| 35,700,0/25. 
Merchants’ -__- 2,000,0, 1,835,4' 20, 0} 3,909,0 1,369,0} 21,013,0/25, 
Mech. & Metals| 6,000,0 8,067,8| 51,561,7| 13,635,6 1,430.6} 51,682,3/29 
America ...... 1,500,0| - 6,006,3)° 26,145,6) 4,924,6 2,160,4| 26,875,7/26 
_ Seeqevs. 25,000,0 32,665,9| 168,340,5|) 67,575.7. 7,000.0) 186,494,1140 
Chemical... -_.. 3,000.0 6,496,3| 29,360,5| 65,274,1 2,070,0 »700,3/ 26 
Merchants’ Ex. 600,0 He 7,258.4) 1,425.6 261,9 7,296,6)|23. 
Gallatin. ._...- 1,000,0, 2,515,4 9,061.0} 1.619,9 484,3 7,612,2/27, 
Butch. & Drove 300,0 148,5 2,294,5 635,0. 73,3 2,211,1/32, 
Greenwich .._. 500,0 845,4) 7,910,3| 2,007,1; 230,1 8,948,0\25, 
Am. Exchange.| 5,000,0' 4,336,7| 43,134,0] 7,237,7 3,947.3! 44,055,9/25. 
Commerce. _.. 25,000,0 16,511,9| 161,307,8) 29,166,4 7,068,9] 142,862,8/25. 
Mercantile ....| 3,000,0 2,678,7) 14,149,1} 1,729,2 1,158,3} 11,005,5/26 
ek, om ks 500,0) 927,8 3,707,5 519,6 474,9 3,360,1)}29. 
Chat’m&Ph’n’x *450,0' 1,042,0) 14,250,9| 2,720,0 1,045,0) 14,513,3/26 
People’s .....-. 200,0 480,3 1,804,2 475,7| 148, 2,215,7/|28. 
Hanover .._.-- 3,000,0 12,155,9| 71,999,7| 13,471,4 7,546.3) 82,010,9,25 
Citizens’ Cent..| 2,550,0 +732,6) 22,108,3} 6,328.5, 325, 21,597 ,6/26. 
Nassau ....... 500,0 546,0 7,547,2| 1,386,7| 937,2 8,809.2 26. 
Market & Fult.n} 1,000,0' 1,727,1 8,717,9| 1,184,1) 1,043,3 8,548,3/26 
Metropolitan -.} 2,000,0 1,518,8 9,865,8| 2,497,8 200, 9,917,8|27 
Corn Exchange} 3,000,0 5,429,2! 44,715,0} 8,540.0 5,205.0} 52,867,0'26 
Imp. & Traders} 1,500,0 7,535,7| 26,278,0| 4,418,0 1,715,0) 23,954,0/25 
|. Se ERAS 5,000,0 12,511,9' 86,433,0] 21,707,0 1,452,0) 91,096,0/25 
East River... 250,0 94,2 1,437,9 224, 150,4 1,572,4'23 
| SSS 5,000,0 5,616,6) 35,385,0} 8,017,0 2,280,0 37,776,0|27 
Second ....... 1,000,0 2,136,8) 13,015,0} 3,134,0 125, 12,863 ,0/25 
PU scissncca 10,000,0 20,543,2} 115,100,1| 25,087,6 2,181,4) 108,122,7/25. 
Irving Exch...} 2,000,0 1,807,1) 25,759,3) 5,188,1) 2,006,6| 27,743,7/25. 
Bowery -..... 250,0 802,7| 3,309.0 802,0) 60,0 .450,0/25. 
N. Y. County-- 500,0 1,646.7 7,837.1}; 1,430,2 715,2 8,115,6/26. 
German-Amer,_ 750,0 711,2 4,174,7 809,5 218,5 4,073,725. 
Chage. 5 oct 5,000,0° 7,953,4| 81,297,0} 18,766,0) 4,770,0| 90,615,0/25. 
Fifth Avenue.-_ 100,0 2,170,6; 12,699,1| 2,806, 935,1| 14,223,6/26. 
German Exch-- 200,0 901,3 3,445,2 820, 560,7 3,489,3/25. 
Germania .._-.- 200,0 1,023,4 5,113,1 968,4; 504,8 5,880,9)25. 
SAMO on ceieas 1,000,0 1,560,8) 14,795,5} 2,985,1} 983,7| 15,659,9/25. 
Garfield....... 1,000,0 1,209,1 8,814,1] 1,995.0) 306,4 8,975,4/25. 
BIN piticiwniens 250,0 13,5 3,212,0 567.9} 364,0 3,676,1/25. 
Metropolis _...} 1,000.0 2,08>,4) 11,963,1) 1,431,1) 1,567.3) 11,927,1\25. 
West Side_.._- 200,0 1,051,5 4,236,0} 1,024,0) 227.0 4,834,0/25 
Seaboard ...-- 1,000,0 1,985.5) 22,427,0) 5,315.0; 1,626.0} 26,403,0\26 
Liberty ....... 1,000,0 2,692,7| 18,987,9| 4,273.3) 895, 19,920,2/25 
N. Y. Prod. Ex 1,000,0, 735,6 7,840,7; 2,139,9}  291,8 9,335,0) 26. 
PRR Sa 1,000,0. 893,2) 15,076,0] 4,519.0) 323.0) 19,048,0/25 
14th Street._..| 1,000,0 311,2 5,708,9; 1,180,7} 551.9 6,390,7|27 
Coal &Iron....| 1,000,0 401,4 6,261,0 791.0; 856,0 6,545,0/ 25. 
Union Exch_.-| 1,000,0 925,2 8,923,3 873,2; 1,335.8 8,840,5/25. 

Totals, Aver_|132,350,0 196,005,8/|1327,999,9|307,608,4 73,584,4/1370,911,2\27.8 

Actual figures |March 4. _....--.- 1334,549,5)307,388,2 73, 130,7 1374,688,9|27.7 

















* New capital subscribed awaiting approval of the Comptroller, $1,800,000. 


On the basis of averages, circulation amounted to $46,703,300 and United States 
deposits (included in deposits) to $1,631,200; actual figures March 4, circulation, 
$46,747,600; United States deposits, $1,650,500. 


The State Banking Department also now furnishes weekly 
returns of the State banks and trust companies under its 


charge. 


These returns cover all the institutions of this class 


in the whole State, but the figures are compiled so as to 


distin 
New 
following: 


uish between the results for New York City (Greater 
ork) and those for the rest of the State, as per the 


For definitions and rules under which the various items are 


made up, 


see “Chronicle,” V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. 




















—_, oom Trust Cos. State Banks Trust Cos. 
Week ended March 4. in outside of outside of 
aveibe Mt. Y.|\Greater N. Y .'\Greater N. Y.\Greater N.Y. 
$ $ & $ 
Capital as of Nov. 10..-.} 25,275,000} 65,406,000 8,998,000 9,525,000 
Surplus as of Nov. 10...-| 39,391,800) 174,583,300 11,245,739 11,078,293 
Loans and investments._} 280,053,800/1,032,451,600; 94,147,300} 144,413,900 
Change from last week.| —4,497,600| +1,838,600 —217,900 —148,500 
WIE tosnwascserscaces 48,258,000} 110,541,000) -..-.-..--!} -.-.. aialieben 
Change from last week_| —1,282,000 ST: «ig uhhhene : kdewemenee 
Legal-tenders & bk. notes}; 22,904,700) 13,094,300) -.-.-.---.-} ..----.--. 
Change from last week.| —2,029,300 SA SSS Se estar aye 
DON nn ed ndcungtcns 324,485,200) 1,105,322,800} 100,960,100| 153,493,800 
Change from last week.| —5,488,300| +-2,294,500 + 191,500 +232, 
Reserve on deposits_.-.-.-. 92,507,400; 129,056,600} 21,974,000) 23,663,000 
Change from last week.| —3,409,000 —167,900 +331,600 +366,200 
P. C. reserve to deposits. 29.0% 15.8% 22.6% 16.0% 
Percentage last week. 29.6% 16.1% 22.3% 15.9% 








+I over last week 
Note. 
for both trust companies and 


. —— Decrease from last week. 
—*‘Surplus” eee all undivided profits. 


“*Reserve on deposits” includes, 
State banks, not only cash items but amounts due 


from reserve agents. Trust ——— in New York State are required by law to 


——_ to 
iw. 


keep a reserve pro 
tion as shown 


eir deposits, the ratio ss according to loca- 


percentage of reserve required is computed on the 


aggregate of deposits, Pl ay g of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days, 


represented 
State of New 
according to location, the reserve 


, certificates, and also exclusive of deposits secured by bonds of the 
ork. The State banks are likewise required to keep a reserve 
being computed on the whole amount of deposits 


exclusive of oe deposits not payable within thirty days, represented by certificates 
e amendment of 1910) and exclusive of deposits secured by bonds 


(according to th 
of the State of New York, 


—Trust Cos .— 
Reserve Required for Trust Companies Total of Total oF 
and Siate Banks. Reserve which which 
tn Cash.R . tn Cash, 
Manhattan Boroug.n.ncncnccccccscsedcciss- 44 5% 5 15% 
Brooklyn Borough (without branches in Manhat.) 15 10% 20 10% 
Other Boroughs eee branches in Manhattas) 15% 10% 15 14% 
Brooklyn Borough, with branches in Manhattan. .15% 15% 20 20% 
Other Boroughs with branches in ---- 15% 15% 15% 16% } 
Elsewhere in State... 10% 5% 15% 6% 4 
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The Banking Department also undertakes to present 
separate figures indicating the totals for the State banks and 
trust companies in the Greater New York, not in the Clearing 
House. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 
House banks. In addition, we have combined each cor- 
responding item in the two statements, thus affording an 
aggregate for the whole of the banks and trust companies in 
the Greater New York. 

NEW YORK CITY BANKS AND TRUST COMPANIES. 














Boston and Philadelphia Banks.—Below is a summary of 
the weekly totals of the Clearing-House banks of Boston 
and Philadelphia. 


We omtt two ciphers (00) tn all these figures. 


























Capital 
Banks. and Loans, Specte. | Legals. |Deposiis.a| Circu- | Clearing , 
Surplus lation. 
Boston. $ S $ $ $ $ g 
Feb. 11..| 40,200,0; 217,978.0! 26,834,0' 3,375.0) 267.937,0' 7,778,0| 157,232,4 
Feb. 18_.| 40,200,0| 218,567,0| 26,446,0 3,203,0| 269,321,0) 7,769,0) 156,270 
Feo. 25..| 40,200,0| 217,898,0) 25,282,0) 3,110,0) 264,383,0) 7,743,0| 125,354,0 
Mch. 4-..} 40,200,0) 218,391,0 a 3,167,0| 267,557,0) 7,749,0} 163,675,0 
Phila. 
Feb. 11_.| 55,465,0' 262,850.0 73,615,0 311,911,0 i oe 147,533,0 
Feb. 18__| 55,465,0, 261,588,0 76,050,0 318,241,0|15,709,0) 139,480,2 
Feb. 25..| 55,465,0| 260,184,0 76,981,0 314,383,0 18. 717, 0} 123 1088, 6 
Mch. 4..} 55,465, 0) 260,856,0 76,392,0 317,115,0}15,500,0; 174,711,5 





a Includes Government deposits and the item “‘due to other banks.” At Boston 
Government deposits amounted to $3,066,000 on March 4, against $3,070,000 on 
February 25. 

Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Mch. 4; also 
totals since the beginning of the first week in January. 


FOREIGN IMPORTS AT NEW YORK, 




















| 
Clear.-House | Clear.-House |State Banks &\| Total of all 
Week ended March 4. Banks. Banks. Trust Cos. not || Banks& Trust 
seer mart ond Average. jin C.-H. Aver. Cos. Average. 
$ $ $ 3 
Capital } Nat. —" 
} Jan Coat 132,350,000) 132,350,000 74,731,000}; 207,081,000 
[State Banks 
Surplus } Nov. 10.-- cece 2 a 196,005,800 183,170,000|| 379,175,800 
1} 
Loans and investments) 1,334,549,500) | 1,327,999,900| 1,113,291,200|'/2,441,291,100 
Change from last week} +9,951, 000) +9,681,800 + 2,269,200); +11,951,000 
Deets. oa ek gasses 1,374,688,900 | 1,370,911,200/41,069,121,000 ls 006 cnt see 
Change from last week} +5,344,300)| +11,048,800 +3,161,700|| +14,210,500 
on TES SARs ee Pod a I 307,388,200|| 307,608,400 116,214,800'; 423,823,200 
hange from last week} —1,211,300}| +2,198,200 +538,700|| +2,736,900 
Legal-tenders .._-_.-..- 73,130,700 73,584,400 620,762,900 94,347,300 
Change from last week} —1,884,300|; —1,329,000 —168,100) —1,497,100 
Aggr’te money holdings} 380,518,900) 381,192,800 136,977,700 518,170,500 
Change from last week} —3,095,600/|  +869,200 +370,600|| +1,239,800 
Money on deposit with | 
other Bhs. & trust 006:f: cuss ok ce ces 21,252,900!| 21,252,900 
Change from last weeki ...i2.....]| <......... —723,500! —723,500 
Total reserve. _-._..- 380,518,900} 381,192,800 158,230,600) | 539,423,400 
Change from last week} —3,095,600) + 869,200 52,900 || +516,300 
Percentage to deposits {| 
requiring reserve -...| 27.70% 27.83% cs) a eo 
Percentage last week-_- 28.04% | 27.99% 17.4% | RED nie: 778 
Surplus reserve. .....- 36,846.675 | nem seer | PRS est wit 











+ Increase over iast week. -—— Decrease iro tast week. 

a These are the deposits after eliminating the item ‘‘Due from reserve depositories 
and other banks and trust companies in New York City’; with this item included, 
deposits amounted to $1,206,099,700, an increase of $3,597,500 over last week. 
In the case of the Clearing-House banks, the deposits are ‘“‘net’”” both for the average 
and the actual figures. 06 Includes bank notes. c Of this amount State banks held 
$13,342,400 and trust companies $123,635,300. 


The averages of the New York City Clearing-House banks 
combined with those for the State banks and trust companies 
in Greater New York outside of the Clearing-House compare 
as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omti two ciphers in all these figures. 





























| 
Week Loans and Tot. Money Entire Res. 
Ended. \Investments.| Deposits. Specie. Legals Holdings. \on Deposit. 
3 $ $ $ $ 

Dec, 31-..| 2,341,817,9) 2,256,564,0) 355,917,5| 91,038,5) 446,956,0| 468,777,8 
Jan. 7--| 2,328,080,2! 2,254,509,1) 357,504,3| 92,086,4) 449,590,7| 472,423,2 
Jan. 14.-.)} 2,287,094,2) 2,230,817,2; 372,712,3| .93,917,8| 466,630,1| 489,427,3 
Jan. 21 _.| 2,314,241,8! 2,278.042,7| 391,052,4) 95,099,7) 486,152,1) 508,071,6 
Jan. 28 _-_| 2,346,919,6) 2,325,565,5| 402,126,4) 97,910.8) 500,037,2! 521,788,6 
Feb. 4-_./ 2,400,531,9) 2,388,262,1) 412,134,0) 93.720,2) 505,854,2) 529,947,6 
Feb. 11_.} 2,412,497,9| 2,404,193,5} 412,962.6) 95,663,8) 508,626,4) 531,387,6 
Feb. 18-.| 2,432,389,8| 2,423,819,1| 416,383,3|) 95,146,0) 511,529,3) 534,354,6 
Feb. 25. .| 2,429,340,1! 2,425,821,7; 421,086.3| 95,844,.4; 516,930,7| 538,907,1 
Mech. 4. .' 2,441,291,1 2,440,032,2 423,823,2 94,347,3' 518,170,5' 539,423,4 


Reports of Clearing Non-Member Banks .—The following is 
the statement of condition of the clearing non-member banks 
for the week ending Mch. 4, based on average daily results: 

We omit two ciphers (00) in all these figures. 





























Loans, Legal | Deposit with 
Disc’ts Tender 
Banks. Capt- Sur- and Specte.| and Clear- | Other Na 
tal. plus. Invest- Bank tng Banks, | Deposits. 
i Notes. | Agent. &c. 
N. Y. City 
Boroughs of 
Man.& Brz. s $ $ $ $ $ $ g 
Wash, H'ts; 100,0 274,3/ 1,312.0; 138,0 54,0 163,0 16,0; 1,307,0 
tury ...| 250,0 155,6| 1,485.8 29,9| 175,0 57,2} 107.0} 1,503.3 
Colonial _..| 400,0 391,4| 6,242.0) 793,8) 409,1 631,9; 238,4) 7,608.6 
Columbia ..| 300,0 775,8| 6,675.0) 602,0| 554,0 785,0 61,0} 7,563,0 
Fidelity ...| 200,0 172,5| 1,068.5 61,2! 112,9 - Sa 1,123,3 
Jefferson...| 500,0 7,5) 3,233,2) 257,1) 317,1 301, 319,0} 3,938,2 
Mt. Morris.; 250,0 313,9| 2,500,2| 451.8 36,4 363,9 71,4} 3,189,5 
Mutual ....| 200,0 379,5| 3,464,3 17,7| 684,6 633,4) ..... 4,308.5 
Pilasa ...-. 100,0 62,0} 4,308,0} 328,0} 443,0 SRE weeks 5,283,0 
23d Ward..} 200,0 110,6; 1,870.1; 181A 62,5 278.0) ascn- 2,191.5 
Yorkville _.| 100,0 482,0) 4,114,2 45,4) 795.0 239,9| 284,3) 5,340,5 
New Neth._| 200.0 259,8| 2,316.0) 248,0 83,0 478,0 35,0| 2,673,0 
Bat.Pk.Nat.}; 200,0 149,4| 1,422.2) 146,3 34,7 , * oe 1,255.6 
Aetna Nat.| 300,0 312,4| 2,052,7| 465,8 31,7 192,8 65,4; 2,063,1 
Borough of 
Brooklyn 
Broadway 200,0 534,2| 3,409.7 41,0} 464,1 278,0| 179,5| 3,787,0 
Mfts.” Nat 252,0 835,8| 5,341,2} 608,7) 211,9) 1,049,3) 196.0) 6,150,2 
Mechanics’ _| 1,000,0 882,0| 11,289,0) 361,1) 1,196,5) 1,483,2 8,5) 14,546,0 
Nassau Nat.| 750.0) 1,015.3) 7,369,0/ 581,0) 317,0) 1,465,0;  ..-.-.. 7,837,0 
Nat. City..; 300,0 587,6| 3,532.6 90, §21, 766,0| 161,0| 4,922,0 
North Side.| 200,0 149,5| 1,953,6) 134,2| 132,4 185,3 85,5| 2,242.5 
First Nat..| 300,0 623,5| 3,301.0) 309,0 81,0 388,0 39,0; 2,957.0 
Jersey City. 
First Nat..| 400.0) 1,272,9) 5,118,9| 285,7| 441.7) 3,209,1| 289,0) 7,852,1 
Hud.Co.Nat} 250,0 765,3| 2,846,0| 145,4 42,0 308,1| 242,4) 2,640,8. 
Third Nat_.} 200,0 407,6| 2,055,9 44,2) 126,5 657 ,2 44,2) 2,550,4 
Hoboken. 
First Nat..| 220,0 621,3} 3,138,8) 164,4 19,5 180,6; 282,3) 3,049,9 
Second Nat} 125,0 245.9) 2,673,7 95,0} 120,4 87,3); 228,5) 3,071,5 
Tot. Mch. 4) 7,497,0| 12,717,6| 94,093,0| 6,525,8) 7,467.0) 15,215,6 3,153,4/110954,5 
Tot. Feb. 25| 7,497,0| 12,717,6| 93,691,2| 6,440,6| 7,334,5) 14,334,9 2,986,4/109067,2 
Tot. Feb. 18) 7,497,0| 12,717,6| 93,098,4| 6,523,1) 7,279,6 15,105,5| 2,910, 1|109017,5 





























For week. 1911, | 1910. 1909. 1908. 
SE I tie niigéus dwney $3,318,052 $4,088,288) $4,161,685) $2,986,700 
General Merchandise- -_---- 13,856,859; 18,834,814] 14,031,659) 10,520,409 

. St Serer ee $17,174,911, $22,923,102) $18,193,344| $13,507,109 

= Jan. 1 
RD iano onde decuscn $29,979,381: $32,575,159) $34,277,686! $27,429,297 
General Mekandins AEDES 119,435,856 140,201,611} 117,221,707| 76,152,306 
Total 9 weeks.........-- sptmtpurscund venirettahin $151,499,303 $103,581.603 








The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Mch. 4 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK. 




















1911. 1910. 1909. 1908. 
For the week. ............. $18,282,480} $12,404,317] $13,704,271) $17,878,022 
Previously reported -..-...-- | 116,504,239} 99,451,100) 96,752,572) 122,554,168 
Total 9 weeks..........- (8134,786,719 $111,855,417|$110,456,843|$140,432,190 





The following table shows the exports and imports of 
specie at the port of New York for the week ending Mch. 4 
and since Jan. 1 1911, and for the corresponding periods in 
1910 and 1909: 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 























eta Exports. Imports. ra 
; Week. |SinceJan.1.| Week. |SinceJan.1. 
Great RE REE Sieben eR Reread $2,656} $18,350 
“Oe RSI REE Ree BREE Srl eee tm 4,825 33. 
West §ADY oon nvoneennn een ”$75,200| $776.570| ~~" 4,570; — 838,258 
oe ne seal cekmeee aadenemel  lbekana 26,714 
South America._.....----------- ; 335,000} 50,914 ‘33 
All other countries. ...........--- 14,625 65,000 91,133 442,809 
ee LENS ROTI $189,825} $1,176,570| $154,098) $1,915,728 
Ne aed 1,161,655} 5.889.118] 1,161,960} 2,311,935 
en cs cates 3,278,100] 17,039,445} 709,148] 2,053,702 
Great Britain.....- eR SX $723,071] $8,082,585} $5,100 $115,006 
ee ot ease twine 26, os paca aay: 762 
le. I its idlb sca nid ten on apices te tao IB ABS] accdasca 2 141 
WMI. iccicn ckScudioecadae 200 34,745 802 15,014 
PED. 4. pidicelpndieseiepnienttinnl “ape teen.) aban 48,909 332,104 
South America_..-.------------- 51,610 53,210} 70,244) 325.044 
All other countries.-.---.--------| -------- 700| 32,718} 371,615 
a | SE Cee La $801,481] $8,854,033} $157,773| $1,167,686 
iene WON in Chon Send Cc basenncs 1,095,161| 7.737.812 3.466, 692,375 
etek ONE a5 sade concinena 1,017,974 8.946,.773| 70,254) 796 











Of the above imports for the week in 1911, $4,210 were 
American gold egin and $802 American silver coin. 
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Railroad and Industrial Stocks 


Let us send you our circular describing 110 ISSUES of listed Rail- 
road and Industrial Stocks. 
Spencer Trask & Co. 
43 EXCHANGE PLACE, --= NEW YORK, 
Chicago, Ill. Boston, Mass., Albany, N. Y. 
Members New York Stock Exchange. 




















WHITE, WELD & CO. 


Members New York Stock Exchange. 


& NASSAU STREET, THE ROOKERY, 
(NEW YORE pa 3 oo CHICAGO 
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Bankers’ Gazette. 


Wall Street, Friday Night, March 10 1911. 

The Money Market and Financial Situation.— We imagine 
that no one who has kept himself informed regarding recent 
events, especially in their relation to security values, is at all 
surprised at the present state of inertia in Wall Street. 

We referred last week to the enormous shrinkage in values 
which had taken place, and this weck the transactions in 
railway and industrial shares have been the smallest at this 
season in recent years. To find a parallel in a midsummer 
vacation period even one has to go back to June 1907, when 
a heavy gold export movement was in progress, the crop 
outlook was an unfavorable one, bank reserves were at a low 
ebb and rates in the money markets on both sides of the 
Atlantic were much higher than now. 

The present international money market situation is illus- 
trated by the fact that considerable sums, in the aggregate, 
have been loaned by New York banks in the London market. 
The Bank of England reports a larger percentage of reserve 
than has been usual at this season in recent years and has 
reduced its discount rate trom 34% to3%. Reports in regard 
to the iron and stcel industry are to the effect that in a small 
way there is some improvement; but as the railroads are 

ractically out of the market as purchasers, the U. S. Steel 
Berneration’s statement of unfilled orders issued to-day, 
and showing a total of orders Feb. 28 of 3,400,543 tons, 
against 3,110,919 tons Jan. 31, was looked for with interest. 

In view of the predicament in which the railroads of the 
country have been placed by the Inter-State Commerce 
Commission, a reduction this week of the New York Central’s 
dividend rate from 6 to 5% was not unexpected. Doubtless, 
some other roads will be obliged to pursue the same policy. 

The open market rate for call loans at the Stock Exchange 
during the week on stock and bond collaterals has ranged 
from 2 to 24%. To-day’s rates on call were 24@2%%. 
Commercial paper quoted at 334@444% for 60 to 90-day 
endorsements, 334@414% for prime 4 to 6 months’ single 
names and 444@5% for good single names. 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £475,000 and the percentage 
of reserve to liabilities was 51.29, against 49.89 last week. 

The rate of discount was reduced March 9 from 344% to 
3%. The Bank of France shows a decrease of 475,000 
francs gold and an increase of 1,225,000 francs silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 

















1911. 1910 1909. 
| Averages for Differences Average for | Averages for 
week ending Srom week ending | week ending 
| March 4. previous week. March 5. March 6. 
| $s $ $ $ 
CEE Sie netimwcmneen 132,350,000; -.:.---. Ze 128,350,000) 126,350,000 
inthe 6 0 mm 00 OFS ae 182,627,500; 168,258,900 
Loans and discounts... 1,327,999,900 Inc. 9,681,800) 1,241,435,800/1,312,632,500 
Circulation.........-- 46,703,300 Inc. 46,500 47,968,700; 48,813,300 
Net deposits. ...._._-- 1,370,911,200 Inc. 11,048,800! 1,248,123, 100! 1,360,950,900 
U.S. dep. (incl. above) 1,631,200 Dec. 25,100 1,680,400 2,405,100 
=) ii cscs ipl tieo-o val 307,608,400 Inc. 2,198,200) 261,533,200; 271,115,500 
Legal tenders_-_-_-_.._- 73,584,400 Dec. 1,329,000 65,313,400 80,904,400 
Reserve held_.-..-- 381,192,800 Inc. 869,200} 326,846,600; 352,019,900 
25% of deposits_-_--__- 342,727,800 Inc. 2,762,200) 312,030,775) 340,237,725 
Surplus reserve_-..- 38,465,000, Dec. 1,893,000; 14,815,825} 11,782,175 
Surplus, excl. U.S. dep eae Pe 1,899,275 15,235,925 12,383,450 








Note.—The Clearing House now issues a statement weekly showing the actual 

condition of the banks on Saturday morning as well as the above averages. These 

, together with the returns of the separate banks, also the summary issued by 

the State Banking Department, giving the condition of State banks and trust com- 
panies not reporting to the Clearing House, appear on the second page preceding. 


Foreign Exchange.—Rates held firm until the Bank of 
England lowered its rate on Thursday morning; s‘nce then 
the market has been quite weak. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 841% for 60 day and 4 87 for sight... To-day’s actual 
rates for sterling exchange were 4 8390@4 84 for 60 days, 
4 8610@4 8620 for cheques and 4 8640@4 8650 for cables. 
Commercial on banks 4 8314@4 8354 and documents for 
payment 4 8314@4 8344. Cotton for payment 4 83@4 8314 
and grain for payment 4 834@4 83%. 

To-day’s (Friday’s) actual rates for Par’s bankers francs 
were 5 2174@5 211% less 1-16 for long and 5 20 less 1-32@ 
5 20 for short. Germany bankers’ marks were 94 9-16@ 
94 11-16 for long and 95 1-16 less 1-32@95 1-16 for short. 
Amsterdam bankers’ guilders were 40 26@40 28 for short. 

The posted rates, as quoted by a representative house, 
were 4 8414 for 60 days and 4 87} for sight until Friday, 
when sight was reduced to 4 87. 

Exchange at Paris on London, 25 fr. 2914c.; week’s range 
25 fr. 30%4c. high and 25 fr. 2834c. low. 

Exchange at Berlin on London, 20m. 46% pf.; week’s 
range, 20 m. 47% pf. high and 20 m. 46 pf. low. 

The range of foreign exchange for the week follows: 


Sterling Actual— Sixty Days. Cheques. Cables. 
High for the week-.-_..-._- 484% 486% 4 8685 
Low for the week _--....-... 484 4 8610 4 8635 
Paris Bankers’ Francs— 
High for the week---..-.---- 5 214 5 19% less 1-16 5 19% less 1-32 
Low for the week. ---.------ 5 21% 5 20 less 1-32 5 19% less 3-32 
Germany Bankers’ Marks— 
High for the week......---- 94 11-16 95% less 1-32 95% plus 1-32 
Low for the week. ---...-.--- 94 9-16 95 1-16 less 1-32 95% less 1-32 
Amsterdam Bankers’ Guilders— 
High for the week -.....-..-. 40 15 40 27 40 31 
Low for the week _-...--.-.--- 40 12 40 23 40 27 


The following are the rates for domestic exchange at the 
undermentioned cities at the close of the week: Chicago, 10c. 





r $1,000 discount; Boston, 10c. per $1,000 discount bid; 
an Francisco, 40c. per $1,000 premium. Savannah, buying, 
3-16c. per $1,000 discount; selling, par. Charleston, buying, 
pets selling, 1-10c. per $1,000 premium. St. Louis, 15c. per 
1,000 premium. t. Paul, 55c. per $1,000 premium. Sen 
Francisco, 30c. per $1,000 premium. Montreal, par@15%<c. 
per $1,000 premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $9,000 Virginia fund. debt at 861% and very 
heavy transactions in Virginia 6s deferred trust receipts at 
50 to 67%. The latter was stimulated by a Supreme Court 
decision which makes West Virginia liable for $7,000,000 of 
the old State debt. 

The market for railway bonds has been somewhat more 
active, owing largely to special demand for a few issues. 
Conspicuous among the latter are Wabash ref. and ext. 4s, 
which came out in large volume on a demand which carried 
the price from 6834 up to 71%. Norfolk & Western conv. 
4s close with a gain within the week of 134 points. 

United States Bonds. No sales of Government bonds 
have been reported at the Board this week. The followin 
are the daily closing quotations; for yearly range see third 
page following. 














. | j 

‘ rmverest | Men. | Men. | Men. | Mech. | Mch. | Meh. 

| Periods | 6 7 ee ee Se ae 
Renae registered Q—Jan |*101 |*101 |*101 |*101%.*101% *101\% 
Si ik nis oi ied coupon Q—Jan '*1901 (*101 (|*101 |*101%\*101% *101% 
3s, 1908-18______- registered Q—Feb |*102% *10234 |*102 34 |*10234.*10214 *10214 
$s, 1008-18 2. .<...- coupon Q—Feb |*102% *102% | *102 34 /*102 44 /*102 44 *102% 
FS RES: registered Q—Feb |*11534 #1153 |*11534 #11534 #11544 *115% 
OAR os axis nh coupon Q—Feb |*11534 | *115 34 |*115%4 #11534 '*115% *115% 


2s, 1936. Panama Canal regis Q—Feb ‘eset matte Nisa *101 Nowa 


,*101 
| 





* This is the price bid at the morning board; no sale was made. 

Railroad and M'scellaneous Stocks.—The stock market 
has, as noted above, been exceptionally dull and correspond- 
ingly narrow and featureless. On no day have the transac- 
tions aggregated more than 277,000 shares, and the total for 
the week has been the smallest in several years. To-day’s 
business, limited to 163,640 shares, was the smallest since 
the very dull and disturbed period in September last, and 
price changes are generally unimportant. 

Canadian Pacific and allied stocks have been notably 
strong, the former selling up to 21514, a new high record 
price; Wisconsin Central shows a net gain of 414 points and 
the ‘Soo Line” is over 6 points higher than last week. Nor- 
folk & Western is over 2 points higher, and New York Cen- 
tral, notwithstanding its reduced dividend rate, has gained 
a point. Lehigh Valley has declined over a point, and Beet 
Sugar, Central Leather, U. S. Rubber and Virginia-Caro- 
lina Chemical, are lower. 

For daily volume of business see page 652. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





Sales 








STOCKS. Range for Week. | Range simee Jan. 1. 
Week ending Mar.10. | for | 
Week.) Lowest. Highest. | Lowest. | Highest. 
Am Telegraph & Cable-- 100} 81 Mech 9} 81 Mch 9 
Batopllas Mining _....-- 477| $2 Mch 9| $2% Mch 10 
Comstock Tunnel_----- 800) 20c. Mch 7| 24c. Mch 9) : 
Cuban-Amer Sugar, pref 100) 893% Mch 9] 89% Mch 9 


Detroit Edison -------- 
E I du Pont Powd, pref- 
Federal Sugar Refg-.--- 


100/10854 Mch 10/1085 Mch 10 
100) 8434 Mch 10] 8444 Mch 10 
100! 45. Mech 10} 45° Mch 10! : 


General Chemical - ----- 15130 Mch 8130 Mech 8/100 
ING ad cnn nse 30106 Mch 4/107 Mech 8 

Ill Central leased lines - 50) 94 Mch10| 94 Meh 10 

Lackawanna Steel-----. 100; 44% Mch 10} 44% Mech 10) 

Norfolk & Southern - --- 286 60 Mch 9} 60 Mech 9 





Pacific Tel & Tel, pref -- 
St Jos & Grand Island - -| 

lst preferred -------- 
Texas Co rights_.---.--- 


148, 9944 Mch 10 
100; 204% Mech 6 
100) 55 
7 


994 Mch 10 
20% Mch 6) 
Meh 4/55 Mch 4) 50 
3% Mch10| % Mch 10) 














Outside Market.—The ‘‘curb’”’ market, outside of a few is- 
sues, was extremely dull this week, prices generally showing 
a sagging tendency. American Tobacco on comparatively 
heavy transactions, and after a slight setback in the begin- 
ning of the week of 3 points to 442, sold up to 450 and to-day 
to 458. Intercontinental Rubber common moved up from 
32 to 333% and down to 31, finishing to-day at 32. The usual 
dividends of 1% on common and 134% on preferred were de- 
clared, it being also voted to retire preferred stock to the 
amount of $250,000. Standard Oil sold up 3 points to 628 
and down to 625. Studebaker Co. common weakened from 
5034 to 50, the preferred moving up from 10134 to 102 and 
down to 101%. Chicago Subway fell from 5 to 434. In 
the bond department, trading in the new N. Y. Central 444% 
notes was begun last Saturday, at 997%, with an advance 
during the week to 99 15-16. Southern Bell Telep. 5s de- 
clined from 9714 to 97 and sold to-day at 974%. Western 
Pacific advanced from 9434 to 95 and fell to 9454. Mining 
stocks show only fractional changes. British Columbia im- 
proved from 6 to 6% and weakened to 57%. Chino from 21% 
reached 215, but fell back to 213g. Giroux went down from 
6\% to 5 1-16 and ends the week at 5 15-16. Greene Cana- 
nea eased off from 6 1-16 to 554 and closed to-day at 5%. 
Inspiration fluctuated between 7 11-16 and 8, the final figure 
to-day being 774. Miami improved from 19% to 19%, 
dropped to 19% and finished to-day at 193g. Ray Consoli- 
dated went up from 17% to 17% and down to 17. Kerr 
was off from 6 7-16 to 634, rose to 6 9-16 and ended the week 
at 6 7-16. La Rose Consolidated fell from 47% to 4%, with 
Nipissing weakened 


the closing quotation to-day 4 9-16. 
from 11% to 10% and recovered to 11. 
Outside quotations will be found on page 652. 





New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING TWO PAGES 












































































































































y —— | 
STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of STOCKS Range since January |. Range for Previous 
——— —— -- — the NEW YORK STOCK | On basis of 100-share lots. Year 1910, 

Saturday Monday Tuesday  \ Wednesday , Thursday Friday Wee EXCHANGE 

March 4 March 6 Marcr7 March 8 March 9 March 10 | Shares. Lowest, Highest, Lowest, Highest, 

ailsnads 

10412 10534) 10534 1 106ig 10653| 10553 1061s; 10512 106 | 106 106%4| 46,550 teh To: peka &: Santa Fe|100ig Jan 3) 108 Feb 8} 90% J’ly | 12413 Jan 
@ losis 1osts| 1OSr4 Goats] 102° 102%| 10212 1028¢l*10214 103 | 103 103 "| oso] Ayo de eet a 100% Jan 3] 103%g Jan 27|| 297‘ J’ly | 10414 Jan 
1191g 1191g/ 119 120 |*11912 121 120 121 120 120 | 1201g 1201g) 1,200|/Atlantic Coast Line KiR-_| 117 Jan 3] 124 Feb 7|/ 102!eJ’ly | 137!2Jan 

102%% 10314] 10314 10334} 10334 10334) 10234 10334) 1025g 1031;/#103 10334! 4,375 Be dmore & Ohic...... 102 Feb 24] 10919 Jan 31]/ )v0ly Sev/| 10's Jan 
*37 89 | *87 89 | *88 89 | *87 89 | *88 89 | *88 8834) ...._- 3! Se Sepag aay 88lo Feb 28} 91 Jan 4/| 87i4Sep/ 4 Jan 

77. «77'2| 7772 78 78 = 78lg| - 775g 78 777g 78lg) 27634 77 | 6,200|/Grooklyu Rapid Trans't.| 74% Jan 3) 791g Feb 6// Gsig Feb) 82% May 
21 zis 21394] 212%; 2135g) 21312 214i) 213% 214 | 213% 213%) 213% 21514) 16,000]¢ ‘anadian Pacific._..... 19553 Jan 3) 21514 Mch10|| 176., Feb | 2u2%3 Nov 
*61 7213] #61 72t4| *6112 7214] *6112 7214! #6112 7214) *621g 7214) -.-__- Janada Southern. ..... 62 Mch 3 Jan 10}} 60!2J'ly| 70 Jan 
275 275 *270 280 |*270 280 |*270 280 |*270 280 | 270 270 400|Centrai of New Jersey...| 270 Mch10| 285 Feb 21j/ 248 J’ly| sl2 Jan 

Silg 821g} 82 827%) 8234 831g) 825g 83lg) 823, 831g) z8l5g 82 | 17,600)Chesapeake & Ohio_.... 80ig Jan 3] 863;Feb 8]| 65 Aug) 92 Jan 
*24 34 | #24 34 | #24 34 | #243, 34 | *24%, 32 | *24 34 | LL. ae ag & Ailton RR_...| 30 Jan 9) 30 Jan ¥Y 237%, J’ly 663; Jan 
*52 60 |*__.. 60 | *50 60 | *50 60 | *50 60 | #50 60 | ....-- pe RAR EES 52'¢Jan 30} 53 Jan 19|} 647 J'ne| 69 Apr 

zilg 212] #21 22 21% 218) 21% 2133) 21 2112) #21 2ile 700 nie Gt Wes; trust ctfs..| 21 Mech 9| 2433 Feb 6]/ lo dJ’ly| 57s Jan 

*44 #45 | #44 445 | 44 45 | #44 45 | #44 «8945 | #4400 «45 | LLL Do pret trust Oy 43 Feb 24) 49\4 Feb 6) 40 J'ly| G4ls Jan 

11912 120%g} 12014 1211g} 12014 121 11912 12012} 11912 120g} 120 12034} 30,800}: is ty moo lw & St Pau'_.| 1191g Mch 3} 133'2 Feb 7j| 1133, J’me| 158%; Jan 
*146 150 |*146 150 ($148 148 | 147% 148 |*146 150 |*146 150 | a RE RL OR Ie 147 Jan 3/ 155!9 Feb 2// 143 Sep] 172\4Jan 

145 145 | 145 145 | 1447 14473) 144 144 | 144 14414) 1441g 1443,) 1,400 chicago = North \Western| 142!2 cox 16] 150 Feb 1)| 1371, d’ly | 182!2Jan 
*201 210 |*201 210 |*201 210 |*201 210 |*201 210 |*201 210 | ......| Do pref........ 200 Jan 4/§209 Jan 7j] 2u3 J’ne/ 225 Jan 
*135 145 |*135 145 |*140 145 | 140 140 /*138 140 |*135 140 200 Chic. st P Minn & Omaha} 137lgJan 11) 140 Mch 8j/ 140 ADr] 162!p Feb 
*150 160 [#150 165 |*150 165 |*150 160 |*150 165 |*150 165 | ....-. > PAR rR 152 Febi18) 152 Fetsigij:i6v Apr];17Ulyg Feb 

*2 3 *2 ’ *21q 284) *2Ig 234) *21g 234) *2 BS acumen = Un Trac ctfs stmpd 234 Jan 20 33g Feb 4 2ig Dec 53g Jan 

*6'2 Tle] *61g 712] *612 Zig} *6lg Tle) *6l2g 712] #6 7 Pie e Bia ctfis stmpd_... 6% Feb 4| 714 Feb 6 4ig Sep | zig Jan 
*58 6712] #58 65 | *58 67 | *58 67 | *58 67 | *58 67 | ...... cleve in vara & St L...| 69 Mech 2} 66 Janis} 61 Nov| y2ly Mch 
*96'2 100 | *9c!2 100 | *9612 100 | *9612 100 | *9612 100 | #9612 100 | _...-.] Do pref........ 222. 97 Feb27; 98 Feb 1jj ¢9 Sep] 104 Jan 

562 «53 529 5314; 53l2 5312} 53!2 5312) 5314 5314) 54 54 1,425 salen 4 yr Southern....| 52 Mech 4) 60 Jani18// 46 J'ly| 5%, Feb 
*74 76 | #74 «+76 | *74 ‘76 | *74 «+276 | #74 «76 | #74) «76 } LLL Do 1:t preterred..._.. 75 Janill) 7 Jan24i} 7 J’ly| 5; M 
*72 76 747g 7473) *73 76 | *73 76 | *73 76 §74 74 110! Do 2d preferred_.__.- 73lg Jan 11} 75t2 Mch 2 70 Aug dl Jan 
*165 168 |*165!2 168 |*165!2 168 |*165!2 168 [*165!2 168 | 1665, 1665, 165 elaware & Hudson...| 16444Jan 3/172 Feb 3)/ 491, J'ly| 185 Jan 
*505 530 [#505 535 |*505 6540 |*505 540 (#505 535 ice <1. eaten e-aware Lack & West.| 510 Feb | 542l2Jan11|} 499 J’ly | c2¥U) Mch 

3114 3llc} 31 31le| 32 32%y] §32tg B2Ig} 31% 32 | *3lig 32°} 2,285 dar & Rio Grande.__| 284Jan 3] 35 Feb15]}/ vsigJd'ly| 52 Jan 

7014 70l2) 70 70 | *70 72 | $70l2 71 70 =—70 70 «70 805 eek abetinas 68 Jan 5| 74 Feo21|| 625gJ'ly| 84 Jan 
es 3a eee? cece Geek Saal hen dewel otek  de-<t show’ odpckeoeeee Detroit US eee 67%, Jan 7| 74 Feb 7j} 45 dJ'iy| 68 Deo 
*12 14 | #12 ‘F4 | 13l2 131s] *12!2 14 13lg 13lo/ *13 «15 200) Du'uth So Shore & Atian| 11 Jan 6} 15l4 Febi14 Ww J'ly i534 Jan 

25 25 | #2414 2614) *25 27 | *24l2 27 | #243, 263; 27 2 250] Do pret..-..-..--..- Jan 6) 27% Febi14j| 17 J’ly| s4es3Jan 

271g 283g] Q8lg 288g} 2WSlq 2834] 273, 282) 28 288g! BSlg 285s] 15,500) rie ......-...... 2... 2714 Jan 11) 3234 Feb 20)| 19g JS iy | 4453 Jan 

48 48 47\2 48 48l2 4834) 47!2 4712) 473, 4733) 473, 48 1,630 Do ist pref........ 4553 Jan 1 517g Feo 20} 35 J’iy | 523, Mch 

36'2 3634) *36 37 37. 37 | *36l2 37l2| #36 © 37 *3612 3712 300 te & Se 35 Jan 9] 40lo Feo 20 261g J'ly 42. Mch 
123!g 12414] 12334 124 12414 12434 12312 12414 1237 12434) 1241p 1247s} 7,960/‘3rcat Northern pref.___. 122 Feb 24] 1312 Feb 1)] 118 J'ly 3437, Jan 

58 5812) 5814 583 5914 5914) 59 5933) 591g 591g} 59le 60 3,150| Iron Ore properties...| 56 Jam 5) 63%, Feb 2/| 45 J’iy t0l, Jan 

137g 137g] #1312 1414; *137g 1414] #14 1414] 1412 1419} *14  14lg 2|Green Bay & W, debctfB| 135g Mch 2) 15iyJan17|} 1: Aug} 18ig Mch 

stwa’ bese! cca head whee  gad<l ween “dade! sade angel 908 90 i ceduen avana Electric...... 95'2 Febli| v6 Feb17 gol-Jau 67); Apr 
eee Men Ceo ae Mees ee ee a oe See I REE 9334 Jan 12} 95 Jan 10j|} g2 May} gy” Jan 
*123 134 [#1293 134 |/*123 134 |*123 134 |#123 134 |/*123 134 | .....- Hocking Valley... .. 2.2... |... .ce cece--|svncecceces- 112 J'ne/] 140 Oct 

134 134 | 133 133 | 134 134 |*133 13412] 134 134 | 134 134 775) Ji.inois Centrai......2. 132 Jan 3} 137s Jan 30 yzi Sly} 147 Jan 

183g 183s} 183g 18lo! 187g 187g] §1834 1834) 1814 1812} 183g 18l2} 1,940 aterhese eLropeutas . 184 Mech 2} 203g Feb10)) 141, J’ly| <5'oJan 

503, 5212) 5214 525 52 5214} 513, 52 50lg Silo} 51 5153} 3,684 SP Pian ncacocaanéy 50l2 Mch 9} 55%gJan 4 4lly J’ly v27s Jan 

16%, 167g] 1634 1673! 167%, 17 1634 1634) 16% 167g} 17 17 ,100 ee — gp niin inianant 16%, Mcn 4} 197g Feb 3 15 d'peq 30 Jan 

3012 3034" 303g 3012! 303g 30l2} 30!g 30°s} 301g 3053' 307g 307} 1,150 S st Lisi tail tab bien tongtigh oy 30 Mch 3| 3353 Jan 17 25 ly 6414 Jan 
*73 75l2| #73 75 | *73 T5le| *73 75le| *73 7512) *73 TOE wa anes K: CFtS & Mtrcts, pref} 75 Feb24| 75 Feb24 Aug 80 Feb 

33 = 3314) B3ig 3314] 3312 3312} 331g 3314) 3312 3312) #33 3353) 2,400 ge | Southern..| 32 Jan 3 35le Feb 21 93 «diy 4414 Jan 
*66 6612) #66 6612) #66 6612) *66 6612) 6614 6614 6634 ee SE i cccamcddn 64lg Jan 3) 673, Feb21|} 63 Aug; 71 Jan 
*15 20 )#15 20/15 20 | *15 $20 | #15 20 | #15 £20 | ...... wee Erle & Wectern_..} 1644 reb 1l| i6l4 Feb 1 15 J’ne} 253, Jan 
*37 48642 | #37 «#445 | #37 442 | #385 45 | #85 40 | #385 8645 | -.---- OE RS: 39 Jan 23) 40 Jan 13|} 3714 Dec] 623, Jan 
17112 17212} 172 17314} 17212 1734 pS a ot 171 17214] 171 172 | 17,900 Lehigh’ Valley piaiihniaine ined 170%, Mch 8} 18l!g Fet 3}| 1734 Dec} 486 Nov 
*60 65 *60 65 *60 65 | *60 65 | ....-. eT eee ae 60'4 Feb 4) 63 Jap 16)/ gy J’k /ul4 Apr 
14334 144 144i. 14419 145 145 o1ta 145 144 144 |*143le 145 1,000| Louisville & Nashville...) 142!2 Jan 25) 148%, Jan 18}| 1311. J’ly 15933 Jan 
#138 139 /§139 139 |*138 140 | 138l2 138l2)#138l2 140 |*138 140 250 Ra pakaten Elevated...| 13734 Jan 31] 141 Jan 6)/ 123 J'n 146 Oct 
*27 28 "26 27io| 271g 28 28 28 238 28 26 26 910) 4 eg “apa & St Louits| 254Jan 7) 31 Febil5 63 (J'ly o3%y Jan 
eet as Be Modes Se. uae: eee m Paene RS eatin /s 30 Feb 14/§ 5) Febi4ii 49 Sev| so Feb 
141l2 1433, "iii 1437g| 1435g 1443g| 14334 14414) 14412 145 | 1453g 14712] 9,220 Ming P & SS Marie_..| 132'3 Jam 4) 147!2 Mchi10}/ 114 J’ly} 145 Meh 
#153 156 |*#153 156 |*153 156 |*153!2 160 |*153 156 /*15312 158 | -.....| Do pref.......-..... 14734 Jan 6) 154l2 Mch 3}] 144 J’nel 1551p Mch 
*891, 90 891g 8914) 8914 8014] §89 89 | *89lq 8934) *891g 8954 350} Do leased line ctfs....| 89144 Mch 3) 90!, Feb 16]] 23614 Sep 4 923; Jan 

32. 32lg} 32g B2le| 323, 327%g| 32% 3284) 3212 325g) 3212 3273) 2,100)Mo Kansas & Texas...__ 31 Feb24) 363g Feb 8]| 27 v'ly} ills Jan 
*663g 6714] #66 6714! *663g 6714) *66%g 6714 #663, 673g| #6634 6714) -.--_- RE SRS 6312 Jan 16] 6714 Feb 9]| 57 J'ly{ 7453 Jan 

55 «56 56 567g; 56le 58 5512 574 56 5434 75,250|Missouri Pacific........ 4554 Jan 11} 63 Fed15j} 41 J’lv] 735g May 
#140 150 [#140 150 |*140 150 |*140 150 /*135 150 /|*140 150 | -..--- ash Chatt & St Louis_| 1404 Jan 19) 143 Feb 2// 125 J’ly[ 140 Nov 
*70 7212] #69 71 | *693g 72 693g 693s) #67 6912| *68 72 500) at Rys of Mex ist pret 693g Mch 8} 7233 Jan 26 vw #£F ‘eb 723g Nov 

371g 371g! 36le 3634) 36lg 3 35 353s) 35 3514] 3553 363g] 5,700 Do 2d pref........ 341g Jan 3) 3833 Feb 15 L3lg J ‘ly 3712 Nov 

1051g 1061g} 1057 10634! 10612 1067) 105%, 106%) 105%, 10614 10613 10634 o.een Y Central & Hudson..| 1051g Mch 4) 11512 Feb 3)) !05tg d'ly | 128 M 
*59 611/159 #=61 «| *59~ #60 5912 59l2| *55l2 60 | *57l2 60 N Y Chic & St Louis....} 59/2 Mch 8} 65 Jan19|} 55!p May} 687g Nov 
#10112 10712|#10112 10712|*101!2 10712 *10112 10712|*10112 107 |#10112 10712] -..._- Do ist pref.......... 101!g Feb 21! 101!g Feb 21/|s101 @'ly } 10934 Jan 
*82 90 | #80 90 | *80 90 | *80 90 | *80 *80 90 | ...... Do 2d pref...-....... 87 Feb24) 90 Jan 27/| 323,Aprg 98 Jan 
150 150 | 1497s 15014] 150 15012|*14912 15014) 14y%s 14912|#148l2 14912] 1,450|N Y N H & Hartford....| 148!2Jan 23) 151lg Feb 23|| 149 Apr} 162. Mch 
#14712 14812} 14712 14753} 14734 14734)*146%4 14814) 1463, 147 [#145 14812 "975 Subscription receipts y..| 146_ Jan 17] 149!2 Feb 27{/,143 J'nef,i51 Mch 

41lg 411g} 411g 41lo|/ 4ile 41lo} 41l2 4112) 4114 414) *41lg 42 1,000|N Y Ontario & Western.| 40%Jan 11) 441g Feb 6!] 3812 Auzj 50 Jan 
1027g 103 | 103 1043s] 10414 106 | 104%g 105%, 1047 1051g/*105 105l2, 15,200,Norfolk & Western__.-- 100144 Jan 3} 108l2 Jan 18/} 8x yak 10833 Mch 
*82 92 eae ee DE aes eel aocd eek Goee. weeak Gal Do adjustment pref...| 90 Jan 5) gOigJani18/} 38 Fe 9114 Mch 
*43l2 45 431g 43l2) #42 45 | #42 4412] #42 4314 4 200) Northern Ohio Trac & Lt} 39!2Jan 3) 43i2Mch 6!| 35 Feb] 40ig Dee 

120 a 12034 12119} 1213, 122 | 120!2 12113; 1203, 12ily) 12114 1213, Northern Pacific....... 2 116 Jan 3! 1283; Feb 1]| Lillo Aug] 1453 Jan 
*98 108 | #98 108 | #98 108 | *98 108 ' *98 108 | *98 108 ~-| Pets he IS 106 Jan il] 102 Jan 10// 100 Oct | 118% Jan 
*88 110 | #88 110 | *88 110 | *88 110 | *88 110 | *88 110 ie | EE RE EEE FIRES! Agios one 
*98 108 | #98 108 | *98 108 | *98 107 | *98 108 | *98 108 | SS ae Jan ll; 102 Janili} 105 Feb{ 118 Jan 
325 12534] 12553 126 | 12573 126 | 125 125%) 1247, 1257s) 12514 12553 Pennsylvania .........- 1247s Mch ¥| 130lg Feb 2/} j22to J’ly | 133!2 Mch 

96 96 | #95 963) 97 97 | *95l2 9712) #95 9712) *95 9712 Pittsb Cin Chie & StL. Mch 100 Jani17j} gy J’ly {| *045gM 
#100 11412)*100 1141e/*100 11412/*100 114!2/*100 11415 *100 11419] ....-. Do pref 112 Feb17!} 112 Feb17/j 110 ti il6é Mech 
1533g 155 | 154lg 155lo| 155lg 1557) 153% 155 | 154lq 1547s) 15412 15533/241,300 ire ERR SG TTT MTT 150!g Jan 3) 1613; Fed 7|| igu5s J’ly | 17214 Feb 

88 88 | #88 89 | *88 89 | *88 8834) 883%, 89 | *88 91 700 ist pref. 88 Mch 1} 91 Feb 3)|} 785 Aug] 3p Feb 
*93 9812] #93 Q8le] #93 Q98lo) #95 99 | #93 100 | *94 99 | ------ 2d pref 94 Jan 5) 99 Feb 6/| 87 J'ly} ilvizJan 

287g 2933) 291g 2914] 293g 2953) 29 2919| 291g 2933} 2914 2912} 5,900 Rock Istand Company...| 28%, Mch 3} 337g Feb 1 227g Sly | 571g Jan 

58 5834) *58 60 | *591g 5934) #59 61 58 58 | *57l2g 5912 300 Ee cceckanae Gow 5s Mch 3) 65i2 Feb 1]| 54 J'ly} ¥2ts Apr 
*62 66 | #63 «#66 | *62 «#2366 | 62 «265 | #62 «8665 | *63)— (65 100 S56 L & San Fr, ist pref..} 62 Jan 10) 68 Feb 6]} 58 Aug{ 73 Jan 

41 4133) 403, 4034] 411g 41l2| 40!2 4114! 405g 4053} *4012 42 1,190 Oe Winnce skce 381g Jan 3) 44 Feb 6/) z4t2 Aug] 60 Jan 

30 30144 #29 «832 | #29 30 | #29 31 | #29 «382 | #29 = «32 200) St Lous Southwestern...}| 24 Janl13; 34 Feb 4 18le J'ly $410 Jan 

67 | *64 67 66 66 | #65 67 | *65 67 | *65 67 he Ce a 59%, Jan 3) 69 Feb2i|} 5lisJd’ly| 7/7isJan 
114l2 115s} 115lg 1155s] 115lg 1155s) 115 11533) 11434 11514) 11514 115% 17,568|Southern Pacitic Co__. . xz1l4l4 Jan : 12144 Feb 2)/ 10314 d’ly | .155i4 Jan 
25le 26 26 26 26 2614, 26 264] 261g 2614] 2612 26!2| 2,277)Southern v tr cfs stmpd-| 25'2Mch 4; 29 Feb 7 1g J’ly | 3334 Jan 

6314 6314] 6312 63le] 64 64 631g 6412} 64 64 | *633, 65 1,400} Do pref 6114 Jan 11 663%; Feb 7]} 43 J'ly| 75 Jan 
#2734 28 277g 2773] 28  28%| #2712 28l2] 28l, 2814 “272 2812 950)‘J‘exas & Pacific......_. 251g Jan 3) 304 Feb 21 <2loJ’ly | 3634 Jan 

Qlg lg} *g Qlo} *9 Ql} *9 10 *9 10 10 100} 4 hird Avenue (N Y)_..| 83 Mch 2) 12 Jan 5 Sig Jd’ne} 191g Jan 

*7l4 8 *7 8 *74 8 *7lg 8l4) *7y 8 *7 SS see foledo Railways & Light 7i4 Meh 1 8lo Jan 17 5lo J’ly 234 Jan 

2215 2214 223g) 22 225g! 22lg 2283| 221g 2233) 2212 2273/ 1,900 9 St hg & Western..| 22 Jan 25) 243, Feb 8 19 J’ly 433 Jan 

52 52 513, 517g} 5ll2 517g) 51%4 5183) 515g 515g} *50 5134) 1,110 : Le A ons PS ENS: 50 Jani12|) 537g Jan 5 4234 J'ly 724 J 
#109 110!2/*109 11012 §109l2 10919|*#109 110 oh He cee re 187 Twin ty Rapid Transit} 108 Janil} 11i Feb 2/| 103  J'ly} i17!eJan 

won=| ~ = *13 *136 «6145 | ~...--| DO pref ~~~. ne oe ee ne--| -- = + -- 145 Janj| 145 Feb 
1703, 17233! 1713, 173ig| 17253 17335 171% 17212} 17112 17214 17214 17253/141,350 8 bes Pade ROE STEN 1693; Jan 3 18llg Feb 6)| 15214 J'ly | <v43y Jan 

9114 9114) 907g 91 | #90 91l4) #90 9114) #90 = 9114) §91 =O 410 DO DFCl..... seecnse 907g Mch 6) Q4ig Feb 6!! xo Sty] 1033 Jan 

4612 4612) 46°54 47 43'2 47 46 484) 46 46 46 46 1,500} Unit Rys. Inv’ tof San Fr) 3l5gJan 3) 49 Feb 20]}/ 233, J’ne| 4214 Jan 

72 8 72 72lg 73 73 73%) 72% 7284, 72 %72 | *70 73 1.020) DO pret... cccnwace 6034 Jan 3] 75l2Feb 8]| 47 J’ne| 72%3Jan 

1653 1673) 163, 171g} 17 173:| 17 1714] 178 1734) 17lg 174) 2,500 won wide Cada eukiies 15ig Jan 6] 1833 Feb 23|| 125s J’ly | 273, Jan 

3612 3734) 37 3712] 3753 383) 37 381g] 3734 3853) 38 3814) 10,350 ane aetna 327g Jan 11) 4033 Feb 23}/ 28ig J’ly} 61 Jan 

493, 50 50lg 51 503, 51 505g dlls) #50 5033) 50 50 ,950) West wens es Y-..-.| 4954 Feb24) 513; Feb 1]} 40 J’ly| 543sMch 
*751g 77 | *75 «477 | *75 «67634, #75 «3=—- 7684) #75 = 76 | *7500—— 76 «| ff 6 WERE oo ck nani cose 75 Jani14}/ 77 Jan 6!) 67 Aug| 77 Dec 

*5 6 *S 6 *5 6 *5 6 *5 6 *5 ae ae Wheeling 1“ Lake Erie... 414 Jan 27 6144 Feb 3 3 Apr| lv Jan 
*12 15 | *12 16 *13 16 | *12 16 | *12 16 *1M%e 16%] .....01. DO Ue DPM. cen cia B :] Jan . 175g Feb 3 8 Jue} 23 Jan 

*6 7 ¥*6 Tig] #6 7 *6 7i2] *6 72} ¥*6 Tt onneweh., 20 Oh WhO ctiemaiel Jan 5| 8 Feb 7 4 J’ne! 13leJan 
*61 63 62 62 6214 6214' 627, 64 | *61lo 64 6312 66 3,800 Wisconsin Central... _- 87 Jan 3! 66 Mchl0' 44 J'ly 64 Nov 

BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 

Banks bid | Ask Banks Bi | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask 
New York Chat&Phenix| 160 | 170 || fifth 2... 300 | 350 |j[rving N Ex] 212 | 218 |} Mutual 9.../ 285 | 295 |jProd Exch 1 
Aetna _....{ 175 | 180 |/Cheisea Ex] 190 | 200 || First cese-- 850 | 865 || Jefferson]..} 145 | 155 || Nassau Lesa 260 .--.]| Reserve pak ue 3 
America 4j.. 610 ||Chemical ..| 420 | 430 |j14th St{.-.if149 | -...||Liberty....j 600 | 625 || New Neth'd| 210 | 220 ||seaboard --|t41s | ._.. 
Amer Exch./ 23712] 24219/ Citizens’ Ctl] 155 | 158 || Fourth -.../t205 | ....|/Lincoln....| 400 | 425 || NewYorkCo| 925 | _...||Second _.__} 385 
&udubon ../ 165 | 120 |/City....... 1400 | ....//Gallatin ...| 330 | 350 || Manhattan{] 325 | 335 ||New York_} 307!2| 315 ||Sherman__-] 135 | .... 
Battery Pi_| 1321} ....|}Coal & Iron} 150 | 160 ||Garfleld ...| 295 | 305 || Mark’t&Ful| 250 | 260 || N’ht &Day4| 250 | __..||/State 9 ..--] 275 | _._. 
| mason A ---| 390 | 410 |/Colonial fj.-| 409 | ....||Germ-Am 4] 140 | 145 || Mech&Met’s| 245 | 250 ||19th Ward.| ___.| 2 12th Ward.} 120 | 140 
BronxBoro4| 300 | ...-|} Columbia f-/ 375 | 400 ||Germ’n Ex 485 | ..._||Mercantile _| 155 | 160 || Pacific]..._] 230 | 240 ||23d Ward.-} 140 | 2. 
Bronx Neat, ----| ----|}Commerce .|t207 |f208 ||Germania {j_| 550 | 575 ||Merch Exch] 160 | 170 |} Park ...._. 370 | 377 }}Union Exc.} 165 | 175 
Bryant Pk {jj 155 | 160 ||Corn Ex 4_-| 315 | 325 |iGotham 150 | 155 ||Merchants’.| 173 | 182 || People’s q-_) 245 | ....]|\Wash H’ts 9j 275 | .... 
Butch & Dr} 138 | 145 |j East River.| 115 | 125 Greenwich ¢ 240 | 250 ||Metropolis 9j 390 | 410 7..-.-.] 625 | ....}/West Side ie 

tury 9--| 150 | ..-.|] Fidelity 4_./ 165 | 175 || Hanover___|t640 |t650 Metropol’ nf] 200 | 205 Yorkville J_| L00 | -.- 

daksnenns 500 | ....\} Fifth Avef.|4000 [4250 ||Imp & Trad 565 ||Mt Morris{_| 250 | 260 
! *Bid and a:ked prices; no sales Were made on this day. +x-rignts. ¢Less than i100 shares. {jState banks. a Ex-dividend and es? o New steck, 
} ?Sale at Stock took Exchange or at auction this week. First instaliment paid. Sold at private sale at this price. 22d paid. yéd paid, 
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— y ! . Sales 0; OcKS Range Since January 1. Range for Previous 
TES on = sou aglaw ecm iee| NEW FORK STOCK | On bunts of Loomer toa. || “Zor Gotos | 
Monday Tuesday , Wednesday | Thursday Friday Week _ 
March4 | Aarcn6 | Marcnt | march8 | March 9 | March 10 | Shares. Lowest, Highest, || Lowest. , Highest, | 
imdgotrialg, Mi Miscellaneop: , | 
#230 * * * *230 240 |#230 240 | .....- ress.......| 235 Jan 20/§240 Feb 2//§235 Dec |§270 Jan 
*77g a a < a a a Ts ae *77g Slo} *7% Sle} ....-. A fiis-c Chalmers oss en-- 753 Jan 27) © 85s Jan 30); 7i2d’ly| 15 Jan 
30%, 31 B0lg 30lo] #30 33 | *80 33 | *30 33 | #30 33 700 Dd pret... won -s---| 2753Jan 6) 34 Feb 3/| :7 Aug] 4%4Jan 
Gl5g 6214] 62 625s] 62lq 6254| 61s G62l4) 617% 62l4] 62% 62%) 24,525|Amaigamated Co Copper. - 61 Jan 3] 67lg Feb 6]) 551; J’ly | 908; Jan 
56%, 5734) 5712 58 5712 5773| 55%g 56 541g 5573} 55 5512] 9,700) Amer peat oe hem-| 46 Jan 3 Feb £8]} 385 J’ly| 412 Oct 
#100 110 {*100 110 |*100 110 |*100 110 |*100 110 |*100 110 } --.-... DG pret... 0s 10134 Jan 27/ 103 Feb 7|| Yul, Ape 103 Jan 
44 45l2| 44 45%] 4455 45% 4312 4455] 4372 48%,| 4414 447%) 15,954] American Beet Sugar_---| 30% Jan 12| 47!2Mch 1\| 24 v'ly | 47; Jan 
#97 97lo| #97 97lo] #97 9712] #97 9712} 97'2 9773] #9712 98 350) Do pret_............ 92i2Jan 9%! 977s Mch 9j| 59 J’ly| \5toJ'me 
*9512 97 | *95!2 97 | 951g 97 | *95'2 97 97 97 | #96 972 100|Amer Brake Shoe & Fdy.| 90 Jan €] 97 Feo 27]} ‘212Oct| 9112 Now 
' 137. 187 jei35l2 13812]#135lg 13812/*135i2 13812|*135!2 13812|*136 136% 200) UD BIE 4 cccccccecs 128ig Jan {/ 138 Feb 23)| 119 J’ly | 13112 Mow 
; O53 Os] 9%; 9%) 98% 9% 91g Ogi 95g Og 95g 95s! 1,730) American Can.......... 8’¥g Jan 6] 101g Jan 25 Gig J ne} 154, Jae | 
' 805g 81l4l Sll2 817%| 81% 82 Slig 8134] 81 S8lle} 8183 812} 6,400} Do pref... LLL. 77 Jan 5) 82% Feb 9|) 62 J’ly| 82144 Noy 
5214 522} 52l2 53 | *52l2 53%! 5234 5333) 5253 5253| 253 53 1,600| American Car & Foundry| 50!gJan 3] 5/12 Feb 8 39lg J’ly | 727 Jas 
#11612 1181g}*116l2 11814)*11712 11814/+116 118, 117% 117% a 117s A = Amesine Galias Uan27- 1B, qan F ug? Bop uy 109 ine 120. Meh 
#595 ‘4 , -“<-- a c 8 * 
ee ne oe a ee AO Blt nwnnnnnana- 10s Men 2} 10512 Feb icl| 1° Dee | 107 ° Out | 
335. 245 |*237 247 |*237° 247 |*2 *237 250 |*237 250 | ...... merican Express_.___- an an 27 ec 1§320 Jan 
7H ay © ee uy a +4 ye sy | a 4 4 *4 4\4 200} American Hide & Leathe 3% Jan 25) 414 Jan 31 3lg Sep Sig Jan 
*23 24 123 24 | #23 2419) #23 2412] #23 238%) #23 24 | ...... FR eae 20 Jani10] 25ioFeb 8 19 Sep 4773 Jan 
Qilg 21g) 21% 21%| 22 22 | 22 221g] 22 22 | 22 22 | 1,700|American Ice Securities..| 17% Jan17| 221, Feb 6|| 16% Dec} ivy Mch 
#105, 12 Be: ee 1034 1034) 103, 1034) *10l2 11 10% 10%, 400/ American janseed ita chidies 108g Jan 13} 12%; Feb 14 lulg J'ly 1734 Jan 
31 31 B3llg 3112] *305g 32 | #3053 32 | #30 33 | #30 33 od Pe, RE ae 3014 Jan 16] 34 Feb14 2512 J’ne| = 467 Jan 
371g 37l2] 3712 3712} 37g 3712] 37g 3712} 38 38 | *371g 3812} 1,200 we Locomotive... 42%, Feb 1 29 J'ly 2i9 Jan 
#108 110 |*108 110 [*107 109 |*108 109 |*108 109 /*108 109 | ...... Do lsc nwceiswcces 110!g Jan 13}} 10212 Aug] 115° Jan | 
*35g dln) #3530=CO4 *3lg 4lo|/ *35g 419] * 4lp]  *3) * Bp ares Amertean Mait Corp_._- 4!o Jan 18 3\4 Dec 8 Feb } 
33 33 | 382 34 1*382 «934 3lig 31%] #81 33 | #31 32 318 DEOL cae dnsed cone 3612 Jan 25/) <si2d'ne} 48 Mch { 
*87 88 | *87 8734) *87 8734) 86 87 86 86 | *85l2 86 800 Amer Smelters Sec pret B 89 Feb 2}| &2 J’ly| 9073 Jan 


73%g 74\2| 74 7484; 7453 75 73% 74%) 74 7412] 741g 751g] 20,950) Amer Smelting& Refining 
7 10514 10514] 105!g 1051g} 105 105 | 105 105 {710314 103!2} 1,120) Do pref........ 2. 
oan? rae pba ’ — *275 " pm yt ore ae ier? +275, gee") 772777 American + cane 
#993, 102 2903, 102 | *998, 1 10 * Sl & Pare Be SRO ee 
45% 46 4612 4612 oa6ia 48 48 465g 47 | #4634 4714) 47ig 47ig 650) Amer Reel" F Fouad (new) - 
117 «118 | 118!2g 118!9|/*117 119 |*117 119 11734 a 118 11812] 1,800 A ie —¥ santa Refalng 
#115 #4119 |*#116 119 /*115 120 /|*115 120 /|*115 119 11734 11734 100} Do acaiaees 
144%, 145 14484 145 1447g 1447g| 14434 14434] 1445, 145 144% 145 4,122 anaena’ ‘eeph & Teleg 
¥*96 


8lig Feb 2]/ 61% J'ly| 104 Jan i 
108 Feb 1]/ 984 J’ly | 112%; Jan 
seececccas : pr { 

101 Jan 5j| vdizdaa | 162 Dec j 
52l2 Feb 9j| 38 J’ly| 66 Jan 


: 
1191, Feb 14]} lille Dec 124 Feb { 
14653 Feb 3]} 1263, J*ly | 1433, Feb 


*30 31le| 30 30%) *30lg 31 | *29%4 3212] #30 3112} #30 3112] 400] [pethiehem 

60l2 60l2 61% 61%;| #60 61%| 613%, 61%,| 60 60°| *59 62 B ID Dl ddinmibene’s 
#139" 14012|"139 § 140 |#139 14012|#13914 14012|#13014 14012|#13914 14012| _____- Brooklyn’ Union G 

#934 1014] #93, 1014] 934 934] *9%4 1083 #93, 1012) ¥*93g 1012)  100/ Brunswick Term & Ky Se 


97 | #96 97 97 97 | 96l2 967%] *96l2 97 97 697 500] American mee ot, 98 Feb 23// 90'2J’ly | 993; Mch 
33lg 3312] 33l4 34%] 34lg 35%) 335g 34 | 3312 3384) *3814 3414] 7,300) American Woolen______. 3584 Mch 7|/ 25ig J"ly | 2912 Mch 
*9312 9414) 933, 937g} 933%, 94 | #9212 94 | §93le O3l3 93lg 9314 790} Do Pietean ncn eis ignite 96 Feb 8j| v0ig Dec} 104° Mch 
*281o 30 | #29 30 | 291g 291g} 29 30 | 29 29 2912 2912 400] Amer Mag Fases: prf. 3412 Feb i TE Toa is 
38 38 | #38 39 38lg 38lg] 38lg 38lgi #3814 3834] 38tg ais! 415) 4Anaco per Par$25 41 Feb eo3le J’ly | $54 Jan 


337g Feb 1 21 J’ne 547g Oct ‘ 
64 Febil4/| 49 Aug Jan 
142ig Jan 9/ 125 J'ly 1Gate Jan 
10%4 Feb 15 3 J’ne} Sig Jan 





*28 291 #2814 3012 #2814 3012 *2812 30 | #2814 3012) #2812 301g) ._.._- Butterick Co_.......... 30! Feb 8] 28 J’ne| 33 Jan 
28le 30- Ogle 2935 39° 2933} 2834, 29 283, 29 | *28le 2912) 6,206 C= —. GE ccimnoe 337g Feb 2/) 2514 d'ly | 483, Jan j 
102 10314] 100% 1013; 10132 102 |*101 103 #10112 105 | *98!2 ...-| 2,180)\/ Do pref........... 105. Feb 10} gig J'ly | 1091; Mch . ; 
32 32 | 32 3212 3278 33 | 321g 3284 a2 3234 sae 1,600 Qoloeade "Fuel é& Iron... 36%3 Feb 6/| 22!2J’ly| £0 Jan 


3014 140 | 140!4 140 40's 140% js] 14014 140%4] ~3,600| Consolidated Gas (N.Y) 
391 14014 1403] 14115 41%] 140g T40%| 140 Tota] 1404 i40u4| “S. as : 
aes ME | tia Maia edie eee) Lie 135, 13%| #1312 144 1,100|Corn Products Refining - 


4144 Feb 8 3 Sep} v2te Jan 
14583 Feb 14]| 12212 J’ly | 16033 yan 
15 Jan 5 Re hry 2314 Jan 
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*78 7912] *78 7912) §7%!2 7812] *78 79 | #78 +79 | 78le 78l2] 132} Do pref........2.LL. Jan 23|| 70% J’ly | 863s Jan 
Oe 21°, i] “By, Tul ies | Sete Goal SS | ~xaaal Seaee Secaamea toss eee a of pe 
3612] 3614 363 3714] §36 4 4 4 
2314 2314 #23 31° 23° 31 30 30 #23 30 | #23 «25 225 Pederal Mining & Smeit’z 36 Feb 16|| 12 Mch 
*57 61 | #57 62 | *57 $62 *56 _...| *57 69 De ee hee naie atigimn ad 65's Feb 16|| 37 Oct Jan 
147 148 | 149 149 14914 1491, #148 199 ei 160 150 150 | 1 wnolGen Electric. ....... iz 15512 Feb 10}| 134 J’ly 180% Jan . 
a 7 6% «67 673 7 673 7 6% 7 | 14,625|dGo aGoldfeld Con MM. Par $10 Tig J 3|| $7% Oct 
116%} 11634 1167s] 117 117 e116 117 118° 116, 11534 115%| 1,800] J ot Harvester stk tr ctts 12113 Feb s831g Feb | 1257, Jan 
#12219 124 #12219 124 |*122l2 124 |*122lo 124 |*122!2 124 |#122lo 124 |... Do pref stk tr ctfs___ 12414 Feb 6j|z117 Aug] 129° Jan 
*41g Bly) (43g BIg] #43g slg] 43g) By] #45g Gly] 48g) Bg] © Int Mer Marine stk tr ctfs 5ig Jan 30 414 J'ly 71g Jan 
16 «16 | *1534 1653) #16 ©1634) *1554 1612 #153, 16lo| *157%g 1612] 100) Do ens Beas 18 Jan 24|| 125gJ’ly| 2433 Jan 
1014 16%) #10 11 | #10 411 | *10 11 | 101g 10!9} #10 11 400| International P DOFnccc 13%5 Jan 31 9 Jly| 16 Jan 
49 49 | 4912 4915) 49%, 49%| #48 50 | 448 49 | 47l2 4712] 700 sada indidhnigiesiongeeeen an 4u,J'ly| 61, 





Do pret. 

891g 40 4014 40le} 40l2 4114] *40lg 41 | #40 4012} 40l2 402 1,000| Internat Steam Pump... 
e712 88 83 883s} 853g 8834; *88 89 8834 8834) 8812 89 1,200: |. Ree 
110% 11034) 1103, 111 | 11034 11034) 11034 11034 110% ye 11053 11084] 3,205 Laclede Gas (St L) com... 
91% 917%) 917g Q17s| #0144 93 | *91%g 93 93 Z93l2 93le =e Dep Companies..... 
| J6le 7 7684 7634) 77 77 7634 7634) *757 7 *75lq 76le2 Do Cavensnececse 
} 122 [#12014 1225g!*12014 1221g/#121 122!g/#121 122lg| 1221g 122! National iscuit ...... 
; ¢ 12814/*128!2 128l4)*123l2 ..._|/*123lg ....|*124 12612 ort ss 

6 


11412 Jan 20|| 93% J’ly | 1161 
95 Feb 2|| 79 J'ly 2 
they Fob sil 140 Aue 191 

e 
20| 130° Feb 4|| 118% J'ly | tee? 











Do 
he 288 ize 708 33 288 93 bi a *84 914] ______ Nabe pret ieleedivonnn 90 Feb is ba Oct jer2) 
i *86 Ai eoocee e an 
53. so . a ye ee F 2|} 46!2J’ly | 8953 Jan 


; 6 62 52h2 2 4 
: 10614 10614 *105l2 108 | 106 106 /}*105!2 108 |*105!2 107 |*105l2 10612 












































atest sbeniein aie 10812 Jan 16}| 101% J’ly | 1101s Jan 
f 4 18l2|} 18%, 18%] 18%, 18%; 1834 1834) *18tg 18%! *18lg 18% 925|dNev gens Seopa Fer 35 Feb 6/| $171. J’ly $22% 
$s 70 | *68 $71 /|*68 #$=72 70 4 *68 70 |*.... 70 127) New York Air Brake.... 72\g Jan 27|| 69 J’ 951s Jan 
| 7212} #68 7212} 707g 707) *69 71 North American Co, new Jan 30|} 601g Nov; 84 Jan 
j 2412) 24 241g) 2414 2414] 2412 batel *2412 2512] 245g 2453 900} Pacific Mafi_....... 2. 2912Jan 4]| 22 J"ly| 43%, Jan 
| 951% 53 | 5i% 53 | 52% 534! 53 53 | 53 53 | 53 534] 1,800|% acific Telep & Tel Jan 31i/| 30 J’ly| 46% Jan 
' 103% 10414) 104 104 | 105 105 | 105 105 | 105!2 105!e/.108 10614) 1,700\/Peopie’s G L & OG (0 c 109 Jan 19)| 103 J’ly | 116% Jan 
} IO7Fz 10712] 108 108 [*107l2 10814] 10714 10814] 10624 10634; 107 107 1,210] Philadelphia Co (Pitesb't h) 10814 Mch 8]| 84 J’ly | 106le Jan 
i Big 191, 4 2} 20 207s} 20!g 201g) #1912 20%3] *19l2 2014) 2, "800 Pittsburgh Coal Co..... 22 Fepiol| 13 J i; Jan 
| Tile Tlie} 72t2 7414) *73le 76 73g 74 73lg ae 731g 74 2, Do pref...... sitdap helo dn aii 7444 Mch 6]| 604J’ly| 85 Jan 
t = = 321g 32zig] #83 3312] *32lg 33 | *32I2 3234, 33 linnnene 3614 Feb 6]; 25 J’ly| 5173 Jan 
*96 97}2) 97 97 | *96!2 97l2] 97 o7 797 «= 9713} «3=— 220]_~=CéDo_—épref__........... 991g Feb 23); 90 J’ly | 107!2Jan 
e. divs *119 11912] 11033 1198s] 11922 11934)*119 119%4|*119 119%) 300 Pub’ Service Corp. of NJ 120 Feb 7jj_......-.. ee 
2 — 159 159 /*158!2 160 |*159 160 oe —_ $159 159 376; Pullman Company...... 163 Jan 30/| 155 J'ne 200 Jan 
*33 36 | #83 4637 | 84 = 34 3212 ao? { Steel “Spring. 38 Feb 3]; 28 J’ly} 51% Jan 
10012 *99 10012/§100l2 10012} 298 98 sorts 100 *O7lo EE Wii tcnenennce 100 Feb 23 zv0l4 Sep | 107. Jan 
& 33 | *32 33 330s 33 33 «033 = | *82!g 3312) #3215 "Bate Bo. pret n- mn & Steel... 3544 Feb 6]| 27 J'ne| 457s Jan 
2 02 leis?" 192 “liso” 190 "leis? 192 “lets? 98 #187 193 ears, Roebuck & Go__- 192 Feb 6|| 150" 3'ne| 1904 Nor 
rere * b ir *ne 90 ov 
Se *62 54) *51 63 | 52 52) 52 62) *51 53 loss-Sheffield Steel & 5644 Feb 6|| 481g D Tble Jan 
eone _ ES 112 ——- 2s «wel eres eeee| one ceee| ewe ew en eel|’ ooeeun D heute 112 Feb 15 114 J'ly 1183, Feb 
“S6is G7 | “B7ig 372] 437° “BS"| “37 BT | 436%, BSB | “37” 37 700|¢Tenn pper Par$2i $3914 Feb 14|| $193 J’ly | $405. Jan 
19412 137 |*134 136 | 136 136 | 135 136 | 135 136 |$135t4 135% 600} T exas J awow nena 13612 Feb 1]| 134 144 Oct 
- 986 «689 | #86 06«=889 | #86) «89 | #86 «85 | 86 2|«5 | #861 489 | _...._/Texas Pacific d an 83 Fe v5 May 
“epeat son #5634 sol onan Pe Dia] eseat sOtsl east solel “77777 a Sle Jan 30l| SaigDeo | 737 jan 
2 2) *o0% OF | FOU%4 OY'2) 56%, SY'si #563, 502!) ...... evoccoosece an . n 
eR a BR 1 ; United Goods Gos... 106% Feb :0!] 95° Aug| 122 jan 
i 105 |*10434 105%4|*1047, 10534 Do p eunceasceces 107 Feb 18 9914 Aug] 1137; Jan 
19 | *17 «19 | *17 = «19 U S Cast pe & Foundr 9 Feb23/} l4igJ’ly| 32 Jan 
a 689 | *56 59 | *56 59 Do pref.............| 50 Jan 16| 261 Feb 23 49 J’ne| °4 Jan 
F 106 | *98 105 | *98 104 United States Express 95 Jan 7/§105 Jan 27|| §93'2 Dec| 145 Jan 
5 68 67 67 | *67 U S Realty & tuspeowens’ t 651g Jam 25) 693%; Feb 9]| 64%, J’ly| 8414 Jan 
. 42 United States Rubber... J 477g Mch 1 27 (Sly 5219 Jan 
113 {#109 18 *110 113 pe is +++ eae 1lalg Mch 1] 99 J*ly | 116lo Jan 
>~*76 78 | #76 79 | *75 79%) *75 7 | ©75 7Bie| 75 78le} _... entaituiniialasas ibaa Mch 1}] 59'o J’l &4 
. TBs To3, 6 .300| United States Steel..._- 82ig Feb 6|| Gig J’t v1 = 
: 118 118g ea 1207g Feb 4/| lloie J’ly | 12533 Jan 
( 48% 44 4,500\dUtah Copper...Par $10 $4753 Jan 9//$$393, J’ne! $6014 J, i 
68 68%, Vieginte- na Chem... 703g Feb 28 Fe i 
#12612 1271 DG Biisaskntdinoue 12712 Meh 1}/ 117 J’ly | 120%4 Jan H 
a a Iron Coal & Coke 66 Febll Se 3 ' 
#160 eils i: CR seis nl 166 Feb 27|| 14412 Dec |al95 Jan | 
, ¥73 estern ion Teieg.. 7612 Jan 19|} 56 J’ly | 78l2 Mch i 
: 67g WeeGags er eile assen 71 Febi5j| 4912 J'ly| 682!Jan 
119 Do 1 sone---=25 123 Jam 5'' 110 May’ 130 Feb } 








D TRUST COMPAN TES—BANKERS’ QUOTATIONS. 


Hrust Co's | B14 | ask |] Krust Co’s| ia | Ask {| Trust Co’s | sia | ask |] Trust Co's) gia ) ask 


N Y City Guar'ty 7¥. 790 | 805 | NY Life&Triii00 {1125 Brooki 
B'way Tr../ 145 | 148 }}Guardian Tr| 150 | 160 ||N Y¥ Trust. 600 | 626 Brooklyn 1 hae 425 
Central Tr_./too0 |1026 {| Hudson __.| ____ Savoy....-.| -.--| 165 ||Citizens’ . 120 | 190 
Gorumbla --| 28) | 290 ff Knickerb kr 900 || Standard Tt] 400 | 410 || Flatbush _~ 215 
mmercial} 105 | 115 ||Law T 1&Tri 243 | 252 TideGuae Tr 495 | 505 }iFrankiin.-_| ___. 
Kaur po Ail 405 | 40 | Mamnatean | 278 | 109 [Union nA hRis Ls | emlton =| 20 
nion Tr__. 12 died obi 
&TM550 |1580 700 | 725 wt BD ings bos 


4 
ings bos foe 

eee 2131 M 6 ad Al 

pA ~~ fla 21312) 271g] Metropol’t’d| _...| 450 |] Unit States.|1145 |1160 HL Ist L & It] 290 sod 
tio 

128 








«o--j Mutual _...| 130 | ....]] Washington! 360 | 375 Nassau ..../f1 
Mut Allnce| 125 | 130 Wantolnocer 150 | 160 § People’s i ¢ bo 
} Windsor 100 ueens 


























5S 
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¢Less than 100 shares. + Ex-richts. b New stock ¢ Kx-div and rights. 4 Now quoted dollars sbare. 
8 Bx- stock dividend, TBanks marked oith th a paragraph h @ are State banks. _ 4 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 11909, the Hechange method of quoting bonds was wren st and prioss are now a)l!—"“and interest” —sB29p! jor income and de/aulted bonds. 
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BONDS we| Price Week's Range BONDS w3| Price Week's Range 

N. ¥. STOCK EXCHANGE |? 5 Friday Range or N. YY, STOOK EXOHANGE ef Friday Range or IF Since 

Bid Askilow High Low HE Cent of Ga RR—( Von) bia Ask'| Low h\ No! High 
° me 
Us 28 Soasol registered. 1930 101% 101%) Ui 4g Feb‘11). lUi's rhe 3d pret income g ds stamped.| _...| 86 5% Oct “40 evesiicedess oe por 
U 3 2s consol coupon....d1930 101% 1014/1014, Feb'11)....//101 10.%4.]} Chatt Liv pur mon g 49.1051) y.p| 87 Bre Feb’11)....!| 87% 8 7% 
U 8 3s registered ........« piety 102%9 108 4)1034% Feb’11)..../)103 103\]} Alac & Nor Div let g 58.1946) y-J/ 106 105 4 Mar'11)....! 1058 105% 
Us 38 coupon. .......:-.- k1¥1 1024 104 4/102 Feb ‘11 102% 1025 }| Mid Gad& Att Div 68....1047 3/323 109. ooh DS NOV'UD) . cccllecscue 4s 
U 8 38 cou smali bonds “re193| enende nacenci ea OUR 2 Ol ceciai debe sécses Mobile Liv lst g 5s,....i%40/ J.J] 108% 108% Feb‘11/....//108% 1084 
Us84s CRO 116% 116%1l6 Beb’11 iié” i176 |}Ceu RE & Bot Ga col g 58 1937\m-N| 101% 102%,/102 * Feb’11 oe//LO2 102 
U 8 48 coupon .........-.-.1925 135s 11Giy 116% Web'11)....||116% 116% ]/Cent of N J gen’i gol 50.3087 S-d| l12z%e Sale [1224 123 a7 122% 123g 
US Pan Oon 10-80 yr 28.K1936 OL 1014/1005 Aug’id Kedewd bbbedb scoveryogou Ral 3 12255 123 j122 122% 122 128% 
Am Kk & imp go be 1¥2i 35 seeeee LUSB [L074 10749) i} 107 49 1U8% 
Foreign Government ay Hud R gon gu g 68 SRO S<D) BUOY ccedcchicccce cescocsslecvc|foovens pateee 
aren I oa cog 5sof 1909|M.s|/+ 99 Sale | 98% 99 97% 99 h & Wilks B Coal 58..1912)/M-N 100 "a eoeeee | LUO 4g Feb’11)....'/100 5 10029 
rial vopanees Governm’t N Y & Long Br gen g 48 194l/y-s| 99%%....../ 995 Dec’10)....!|...... ..... 
oe -- 1925) F-A i 944% 94%) 944 94% 943, 953,||Cent Pacitic See acitic Co 
J-dit 94% Sale | 4% Y4y 94, 95%4)/Cent Vermont lst gug4s.e192U/Q.F/ 92'4 Sale | 90% 92%) 29) 87% 92% 
J-J|¢ 88% 89%) 8% Mar’li). 83%, 90 ||Chas &sav See Atl Coast Line 
M-S/410241U3 4/103 — 103% 10244 104 ||Clhes & Ohio golu 68...... BIOAL BO «secene sivcke 100 Nov’ioj..../]...... ... 
9] F-A)F..... - 98's) 99% Feb'l1l1).. v7% 100 Gen tunding & impt 68.1920/ gy. J} 10442105 [105 105%) 2'/1U2% 105% 
Peciat team tropes 1YIYi d-d|t YT ..... 974 Feb’11 97 97%]} let consol g ds...........1939/M.N| 112% Sale ae 112%} = 3//112% 113% 
8 of ree tg neat 189¥9)Q-J)}@ OF 744) 97 9S | 138/97 98 deogistered.............193U|M-N]| -.--.. -.. «--/112%9 Jan’ lv}. ie ea 
Gold 4s of 1904..........1964/3-D| 92% Sale| 92% 844s) 4/1 934 94%]] General | gold 4igs.-..-..-1902)m-8) 100 6 [i004 101 | Bélivd4 idly 
t These are priices om the biasisios $5 to &.|| Registered....... cocceelQUZ/M-8| ---.-. luv + hig fs np obaiinsdite’ diene 

State and City Securities Convertible ONS ccc 1Q30/F.A| YG4Sale | VEY Yd%)1G2) v4 97 
WY Gity—44s ............ 1960/M-5| 101%, Sale |LO14% 101%9/182/)}003, 1014 ]] Big Sandy lst 4s....... 1944) y.D) 387% Sale | 874 87%) All 87% BO 

448 rects int fro Jan 24 1¥GUj|M-S) 101% Sale [10.% 102 | 87 100% 102%] Coal Riv Ry lst .u 4s ~< BBSS J-D)| 85 87%) 85% Nov’ju)..../1..... © Secece 

4% Corporate Stock..... LV6¥imM-N| YOY Sale | 99% YIS)112/) ys, OY%l] Craig Valley let g 58....1940)J.y} LU2% ...... 104 4 Sep °10)_ ...|]cccce coccce 

4% Corporate stock ....1958/M-N| UY'a Sale | 90% 995%) 46) Os 99% Potts Creek Br ist ee tht Bedi BA cans. ct OO. COM OC isis deaew be 

ow 4428 ...... eonaops soe tues M-N] 107% L07%@j107% 307%) AziiL0d% 108 Rd A Div lstcon g48..198U) y.5| 95% 95%) VO% 05%! 10)) 95% 96 

OW OUD cc ccvecccces i eae iv2%, Deo’1¥ weeiiwaden Gitaks 2a consol g 4s8....... o-- LVSY) J-J| YU'g 924! YligJan’lll)....// Vl% OL 

oS Corporate Stock "1067 M.N| i0i%g 1U1%|107% 107%) 12//1064 108 Warm Spr Vai ist g $s..1041im-g| 1Ua% ..... |113% eev’U5). ool aaeabadiity 

419% assessmt bonds....1V17|M-N|} 102% Sale. 102% 1U2‘2} 31/102 lus Greenbrier Ry istgug4is’4UiM-N| 85 ...... 5S Ob RO) cc Bn inds se 

rporate Stock....1957|M-N| O¥%s Sale | ¥¥% Y's) 7) 98% 99%]/Clic & Alt RR ref g 3s...1v4¥/4.0] 7 73 | 73 Heb’11)._../) 72% 
N Y¥ State—Canal [mpt 48. 1060/J-d 104% 104% 104% Feb’11)....)/104% 104%, Aailway lat lien 3'98...1950)J-y} 74s TU%) G's TU4g! 13] GY% 
So Carolina 4 '98 2U-4U..... 1935] d-d | ..---- 000. Lugs Jy Hi necblleccsee 0 nen Hog istered. ............LVSU) J- J] eeeeee -.000. 75 Oct ’uy)..., o cobeais 
Tenn new settloment 38..1914} 3-3} 964...... eee] 96 = 97 |) Chic Burl dé Q—Denv D4sivzz|F-a| ¥¥ 994) y¥% Feb 11).-- /) Yoly a 
ia fund devt 2-a...1991|J-d| #85" ...... 86a eat 9) 864 86%]) Ltimois Div 349s.........1949/J-y| 87'o 87%) 87% Mar’il!..../| 87399 88% 
6s deferred Brown Bros ctis.|....) 69 saic | 60 67'2|787/| 40 67% Registered... ........184u] J.-J] ..--.- oteede SB Sop *iG.s...tscanse sanece 
Se FOES. OS ncens ics aekous 1940; J-J5] B¥% V9%) bua, BY%! 11/] 99% 100 
Railroad Jowa Div sink tund 63..191¥/4-0] 104% ...... 104% DeO°10) . .. He ccce ceccce 
lapama Cent dee So Ry Sinking fund 4s........191U/A-O] VY, 1004) 994 Yo) 41 Oy 99% 
ba Midi See At Coast Line Nebraska “xteusion 48.1927|M-N ¥6 v6 1) 96% 99% 
Albany & Susq see Leid& Huu P Registered... ...........1927/M-N| *98"s ....../101 4s Mar’Uy|. i)... cewwee 
Aliegii Valley dce Penn Kit Southwestern Div 4s8....i9Zi/M-S| 99 ......) YY Feb’ll)....1} 99 99 
Alieg & West Bull Kk & P Joint bonus See Great Norti 
ann Arbor lst g 42.-002.M1 996 Q-3J; 83 85 | 84% 85 | 13) 78% Deverture 5s............i913)m-n| 101 Sale |101 101 21101 101% 
4toh T& S Ke—Geon g 48.1995/A-O] 08% Sale | 93 95%| 931 98 99%]] General 48...............1958IM-8| U74gS8ale | 97 974/104!) 96% 98 
Bemstered encenccecceees lL VOO|A-O] 96's YH.) UBS, Mar’ Bes 98 985 )/Chicdé & Iilref &impy 49 1055|J-J| .--.-. Sl+s} sl 82 | 37] 8l 88 
adj ent g 4s. SEN Gl 92%] 9ie Mar’ll)....j1 Oly B2%—]] Ist consol g ts...........1084/A-G] 124 127 [127 Jam’ll)....1127 127 
oneedaqanap tl SE BT oe Jom, 38 ceeslleenece sceeee}] GONOral Consol 1st6s....1937|M-N} 108% 110 [110 Mar’il),.,.1/L09% 111 
DUG. ccsmpusenen Y i Sale | Vl% _ 915%) 87] 91% 92% Registered. ............LU37|M-N] -ccce. coeeee/L14 May’UU) 2. ll... Lc eee 
po otbyy issue of 1909...1956 1074s Saie [1073 10748 wlos 109 Ose yg a, 2. 1s 60. 1v36] J-J| 109% ...... iio 1iv 6110 110 
Gear’ 6 4... srenvegtaaers .1¥65) Jv 107% sate [106% 1U74%/) 13//105% 109% ietonge @ 
(issu of 1910). 1960 10S 103% 1035 1034 il/l02y 104 t Western ist 4s. ”.1959 M-S| 84% 85%!) 845, 84%) 55/) 84% 85% 

10 year conv 2 6s pons BST d-b 1 Sale [1U8% 109 | Syiilusyy 110%) Cuic in d& Lousy rev one: Jd-u| 1264180 [12749 POU'711)....112749 127% 

48 Series J “1013 F-A a 3 ae 0 en | Sofunains old 68.......1947)J-J} lU7Z%111 [114 Dee*vy) i. 
Series K.. ner eccesee L913) F-A 08% aS 984 HOS°1 0)... 0 csc aalennene efunding ds Series 0..1917|J-3| 93 84%) ¥G Ooct’l0)..../)...0.. 

East Okia lst g 4s..1028|™-8 + O74 96% YE%*! 6 “96y 97% oar a A @ Uu istés.1Vl ll F-A uy + te ee-ee-| 104g FOb'11)_... ees 10uU%s 

Short Line 1st 40 7.196% J-d| @3 Sale | 92% Fe 17) 9244 93%}/Chic Ind & Sou 50-yr 4s..1956/J-y| 92 3's) 934 Feb’11)....// 938% 93% 

8 Be Pres & Ph lst g 6a.194z|M-S} ...... L12¥g/LU¥4g DEC'IO).. ./) Lo... |} Cle Mil &@ St P term giés 1Y14}J-J} 101% 102%)1024 Mar’il).... 102% 1028 
atl &@N SeL&Nn General g 48 Beries A..c198¥/J-J} YSy 95%!) B84 YS %s| 14!) 98% 99 
Atlantic Coast ist p da.Ri952 M-S| 93% Sale | 93% 93%)! 32) 93%, 94%, Registered. ...........21 989 33 sences oneeee] 994% JAN'I1!.... OD 09's 
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Re einen e288 43] “8S BER) stl 1 COR BOR Ee SR ET S05 «| sons soen(a00% , 1004] shen 100% 
“a5 ot goa Lisa GaN 373 TEN ooon ae wep'u3} oe te he |]uanign Va Val (Ba) coms g 40.4008 ed — "O7ig 9749 Yiis gis AH 
Seoeceacese “P| eecwee coscee | oees|leceecce eecece an’ he 
Pout coll tr G 4s......1951/F-A| 87% 88 S7% | NA -_ 86 He ba = Ter Ry aa8 gs 6 50.580 4-9 U1i% 113100 Got vb a a 
OO Beries BABes}Ac0| 10 TL | 10°. 20 lS] oo Teel [Len Y Coal Golsi gag Sariess|ag| 1072 ee ios Novivy}e coos Loses 
But N’ ¥ & Erie let 7s..1916)J-D) 110%113 |110% Jan °11'..../110% 110% |) Leh & N ¥ 1st guar g-48.-1945 u-S waionn pera ap es oaretegucg 
S Maken Cal cen cece oer tite ie wee ne ae N Lei pia w914l ao) LOR Livi Bob ofc w2 Pa 
ahon Vai g 68.1934) J-J| 111% ....../111% Feb’11' ween) LL 111%|| ELGO&N lst ptés ..... - ponen : 
Long Dock consol g'dsr71935|4-0| 124% -777-. 124% Jan'11..../124% 124% |] Gold guar 68.........--1914/A-O) 100% ..00+-/ 101% SOP "U9}....}}--o0es sonvee 
& RR ist cur gu 68.1922|/M-N| 105% 108 |114_ Apr'l0)2220)|...... weneee iae 2 eS See cee n ef 
Dock & Imp lst cur 63..1913)J-Jd} 10142 ......|/100% Jan’1l.. 100% 1005, |] Len & Cam Val See io ‘Mo 2 
N ¥ & Green & gu g 68.1946|M-N| 100... 90% aon 10, leewose s - — => Sy en 
gn ended a eedlt ETE RS teeta frm jm ey Q-J| 100% 112% 110% Feb'11)..../110% 112% 
Gekseal pelt Gann. toavieeal £0 “B7i,| "87% ews 222 B%q BI%|| “Wstconsol gola 48.-----h1931| 9.3 ecescelwencee 22 -sneee| oees||ocnnee “totes 
Serutast is gold Barn 1basim N} 109%2111 |110% Nov’10 or General gold 48..........1938 tb! 8 92 sei 96 Feb'il|....// 96 96% 
lst go 58...1043 x: ly 103 Dec’10-. het seeces seeece Fe gold 2 1922 M- s 989 100 88% Mar’1l ied 981, 98g 
Wilk ka Letge, aie 1942] 4-D| 100 iOi% {101 * Marit on 1004 i017 Gola4s vecseeneee1932|d-D| 92 97 | 99% Oou'06) 72]... ere 
By & Ind istcon gu g6a.1926/J-J! 110 112%14 Oct U9 ee Unitied gold 4s ..........1949'M-8! ...... 96 ' 94 Marii' ul 94 4 
MISCELLANEOUS BONDS—Continued on Next Page. 
Gas and Electric Light 
ainnee ‘a1 Se lene bas 104? T-D] 102  22...| anne cosenses|--e:||-creee wenn [JN ¥ GELA& P & 5s...1943 J-D 10s Sale n+ te 108 199 eo 
pa ANS Bates oy re ae ae eo revi “i ase TGS] Emehaae meoeeg 6 ten -toesieng) ,eeegew | fet 111 211 
BAUR caste bike soahithies Sthenanc +++]| sesso seneee |] N YdQHl Le P ist con g 681930] B-A] 100% ......]100% Feb’11 100 101 
Detroit City Gas g 1923] J vbulicd ----{{LOO 101 |]N YX @ Bue Gee 1st 58.1931 MAN} ..cece ceeeee] OT 4a J’ly 09). sores soneee 
Det Gas ag EE ee Pac ec Vo | 
Eq G@ LN X 1et ist be-—tvie a Hi0S 4 108, Corp unifying & ref5s 1¥37|M-N/ 93% Gale ] 9249 93% % 
Gas& Elec Berg Coc g 68.104} J-b| 101 Peo Gas de C Let con g 68.19431A-Of 113% --..../116 16 116%] 1//11625 1168 
Gr Rap @ LCo let g 6s...1915|F-A| 99% 101 |100 Oct *09|"77"])"7777 “77777 ]° Refunding gold 5s... -1947|M-S} 101% 102 101% 101% 101% 102 
Hudson Co Gas lst g 68..1949|M-N| 103 103% Feb’11|.-.liu3 ius ChG-Ld Oke lst eiig 8 1937} J-J} 103 108%] 10349 Jan’11 103 103% 
Kan City (Mo)Gaslst¢6s1922/A-0| 98 -----.| 95%  994|""S11 99% 994]] Con G Coof Ch lstgugés.’36|3-D] 101 ju2% LO 10ih| “4tOL 10LRe 
Kinge Go Ki &P 1937/A-O} 1024103 |102% Feb’11)....//10143102%4]| Ind NatGas& Oil 3U-yr5s’36|M-N}) 91 Sale L 91 | 
<20A¥97/A-O] 118 115 |115  Keb’ll 115° 115 Mu Fuel Gas lst gu g58.1947)M-N| 1014. ...... 1004 Jan" 11 100% 100% 
Ea Elli Bkn letoon ¢40 19341 3.3| “88 0%) 88 88 | 1] 87% 83 || Philadelphia Co conv 68 ..1919}F-A} 106% -.....]10 S., Fob iy ...fiva 2 
Lac Gas Lot StL let g $s.c1919 -F sence 102%, .GS% ee te 100 "104 syracuse ye erry et J. B wdeces rH re § ee 
ar A) of aav1vat “| vo! or | on aaar'ailt° Union Bloc Ld zat din seal S 29% 22c..| 95 . 96% 
ewark Gon Gas g 68..0.7194%|J-D| 104 ...-..]100% Jan’1i| ~~ |hooy 100% || Wesvereeter Light’g g 58.1950 105 -7-.-:]105 105 | 2104 106 
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BONDS 23 as seca [Ey pane BONDS [eS] prvce | _Weew's 23° Hangs 
N. ¥. STOCK EXCHANGE |%& Fridau kange or Since N. Y. STOCK EXCHANGE |%§) | Friday Range or 3 Since 
WeeK ENDING March 10 |54&| March 10 | Last Sale 5S January i Wuree ENDING Maron 10 |S%&| March 10 | Last Sale [92 January 1 
Long Island—/ Con) ia h| No Low High||N Y¥ Cent & H R—(Con) | Bid Ask Low High No Low High 

Debenture gold Beeseee-01984 J-D} 102 105 (104% Dec’08).... .......... o "hae pe let gu g4s.1936 J-J| 98%....... 18% Dec’10 

Guar ref gold 4s.......... 949/M-8| 95% 96% 96% Mar’ll).... 96 96% epocscccecceel GSO Pod! scoce S auden . 98% Nov’lu 

N XY B& M B Istcon g681935|A-O} 103% ...... 110% Nov’U6).... ...... 2... ad gu £0 Ea cc iccag ROD CoO) AUD. ccense cosene cocepece 

N Y & BRB Ist g5s.....1927|M-S} 1015 ...... BO Cr Ext lets 349861051 A-O; 86 2.2... seneee co nenseele 

Nor ShB 1st con g gu5s 01932 ¢-J 101% 104%, 104 Feb’i1).... 104% 1044 Gare & Ad lst gu g 4s...1981 J-0) ..... . 97 | 97% Apr’09 
Louisiana & Ark lst g 58.1927|M-S| 94% 95 | 5% Deo’10).... ...... ...... Gouv & Oswe lst gu g 5s 1942 J-D) 109'9...... ...... ------- é 
Lousy & Nashv gen g 68.1930) J-D) 113% ...... ‘116% Mar'11/.... 1154116|| Moh & Mai lst gu g 4s..1991 M-S eee Feb'11 

GOES G6. sis cccwsbueasecs re Si dniedan Ee TOE FO bine: cabal: iia NJ June & gu ist 4s...1986 F-A) 95 100 105 Oct 02)... -----. aioe 

Unified gold 4s -1940\5-d| 98% Sale oa 98%/ 42 9815 99 N ¥ & Hariem g 398...2000M-N| 90 ...... 99% Feb’1i|.... 90%, 90% 

Registered... elOAUIT = db) 5 scce ccsces Oe Beatin einlies N ¥ & North lst g 6s...1927 A-O See AO. CUE lands ‘sonsee-secnen 

Coll trust gold 58........1931|M-N| 109 110 100% Feb’ 1a «eee 109 109%|] N Y & Palstcon gug4s 1993 A-O 95% 8's ¥7% Feb’11!.... 97% 27% 

EH & Nash lst @ 68....1919|/J-D| 111. 118 (111 il 8111 112 Nor & Mont let gu g 58.1916 A. DIT adage’ omtnon Widen: waaiianatctee\ss<pem4atemee 

L Cin id 4¥98...1931/M-N| 104% 106 (104% Dee" 10 pene Kaho aaa Pime Creek reg guar 68.1932 J-D) ...... ..... IDE hi eee aera 

N Od & a ist gold 68....19380) J-J BM andeses 121 Nov’10 Sit athe ea R We ose eee hives A-O|} 107 110 “108  Feb’11).... 108 108 

N O & M 2d gold 6s..... 930} 5-F/ 118 118% 118% Web’i1|.... 118% 118%!| Oswe & R 2d gu g 5s8...€1915 F-A) 100 105 105 JaD'Us).... seeeee sennes 

Paducah & Mem div 4s..1946 F-A Y5's 97% 95% Dec’10)....). 10... 22... RW4OTR let gu 68.1918 W-N| 103%....... 104 J’ne’i0}.... ~-.0-. ----- e 

Pensacola Div goid bs...192U0/M-5 | tre Salo |105% 105% 1 10554 105% Rutland lst con g 4498s..1941 J-J| 96%...... is’ FOD’'10} .... '--0020 -oeeee 

St L Div 1st gold 68..... 192i|M-S| 1l4_...... 113 Se ae Kh btiiné-annee Og& LCham Ist gu4sg1948 J-J| 85% 88 t$ 88 6; 854 83 

96 BOOK Bice scasisvinsas 1980/M-S at 's 73%) oa * Ben sees! Tilg TL Rut-Canad 1st gu g 48.1949 J-J| --.... -.... oa PROC ccc cccece covces 

Ati Knox & Cin div 48..1955|M-N 93 934/93 Feb’ ti ee 92 «93%|] St Law & Adir let g 58. 1996 J-J| 108%110°|115 J’ne’09).......... Jadnen 

Ati Knox & Nor lst g58194u|/J-D) 112. ...... 113 DOG"10)..04 |.cecee wone 2d gold 6s.............. 996 A-O| ...... ....0- 125 Feb’08)....s.scee enceee 

Hender Bdge lstsig6s.1931|M-S 105% ouniaiina [LO JAD 0D)... ste sne eonnee Utica & Bik Rivg gas-1023 J-J| 100 ...... 100) Mew? 1 Ol vcin' sconce secnen 

Kentucky Cent gold 40..1987 x ey | ren 95% 96 Feb'll)....: 95 96 ake Shore gold 3498....1997 J-D| 89 Sale | 89 B¥lg) 4 90 

L&N & M & M lst g 449s 1945|/M-S/ 103% ...... OS DeC*10)....'.....0 sence Registered........... 1997 J-D, 87% 83% 83% Mar’l1i)....| 88% 88% 

L& N-South M jount 4s. ity J.-J} 83% 91%) 91 Jan *11).... 9 ceeeeuare gs Wbvisdcoun 1928 M-S 033, Sale | 934 VY8%! 14 YB% 4 

N Hla & 8 lst gu g 5s...1037|/F-A; 108 ...... 412% Feb’11).... 112% 112% 25-year g 48 .........6 931 M-N| 83% Sale | ¥3'g 93%) 66 92% 93% 

Seta age oF n gu g 4's 1945 J-J| LOO sewwoe| sence so --nnee noes seecee cencee Kaa &GR lst CHB.19S8 J- 3} LO .. cece cc cwce coc ccen| scee seccce sccce 

Pens & Ati ist gu ¢ Ge..383) B-A} 110%...... 110 Jan’il)....110 110 Mahon Cl RR fat bs. 1934 J-J/ 111 ...... 110% Feb’11).... i104 170% 

S & N Ala con gu g 58..1936/B-A) 110114 (112 Feb'11'.... 112 112 Pitts & L Erie 2d g 53. a192% A-O| 101 Lie --oeee) AO DOC’ UY) ..20 ‘eccces coe éeo 
L & Jett Bdge Co gag 40-.1945 M-S 2 92 Feb’llj....; 92 92 Pitts McK & Y 1st gu 68.1932 J-J| 1224%...... 130% Jan ’09 
LNA& Oh 2d NEES a .1934 J-J| 120 ...... Cacia inkad ie 
Vj alon Coal See Ls do M S H Mc coud BV istgés ibis Mott WOT secaus me AR Ba 
(Vi anhattan Ry consol 48.1990 A-O, 95% 97% 97 1, 96% 98%)} Mach Cent 5s.............1031M-S/ 110 116 "11049 Oot "10 

Registered..........- LYOQU|A-O) ..---- ..--.- 6 AE OR cca covens PT Registered... 3 Mi 109% ....../119 Jne’06 ‘ 
Stmpd tax exempt..1990/A-O) ..-... 97% 97's) 4) 96% 98% Lakh eeecoes ae J, 98 99 Jan’1l1l.. 
Manila R ma lines 48.1936/M-N| ......... maaloboons S60 Cbbealoces ncacen sawed Re & 96% ......| 98 Dec’us 
McK’ptd& BV see N YX Cent \ JL&Silstg3 8645 88%) 90 J’nevUs ° 
Mex Cent cons g 48.......1911|/J-J| 99% 99%/ 99% Feb’11)....' 993, 99% 1st g 3\9s .............. 8649 88 | 87% Mar'1i|....| 87 87% 
lst cons ine g 38...... GLYSO) I ly | ~---00 .2200. 31% May’ Lu Shin" ccininbn ‘Snel 20-year deb 4s8.........1029 A-O} ...... 91%) Yl Yl%!| 6, Vl vay. 
2d cons ine g 3s trust rects..| ....| ..---- ...... 25% APF’U9) wi co. cote ee Bat C & Stur lat gug 35.1989 J-D| ...... -..--. RRR FENN A Woes sank 
Mex internat lst con g4s.1977|M-S| 76 ...... 77° ~Mar’l10}. oo! a seceee NY Chic& St L 1st 481037 A-O| 995100 | 994 99% “3! 99's ivoy 

Stamped guaranteed....1977|M-S_ .----. ...... BO BOW EOL, cicleacene cusses Hogistered. ........-+01937 A-O} 98%...... =. Dec’09}....''.. a oceans 
Mich Cent See N ¥ Cent Debentures 4s......... Y31M.N} 90% Sale 91 18! 90% 91 
MidotNJ_ Sce Krie West Shore ist 4s gu... 2361 J-J| 100 101 100% 100%] 9.100% 101% 
MiiLS& W See Chic& N W Registered............. 361'J-J| 99 99% 9949 99%) 7| 99 100% 
Miid& North See Ch M & St P N Y & Greenw 8 See lirie 
Minn & St L 1st gold 78..1927|J-D) 131% ....../130 Jan’11)__.. 130 130 ||NY¥&Har See N YC& Hud 

Pacitic Ex let old 68...1921/A-O] 108% ...... 118 On OT. cll nanan etnsee N ¥ Lack & W see D L&W 

lst consol gold yee Yt M-N/ ..-... 108° |109 Feb’11/°°"" ist 109 JINYLE&W See Erie 

ist and refund gold 4s “21940|M-8 70 Sale | 70 70 1 74 ||NY¥&LongBr See CentofN J! 

Des M & Ft D 1st a, "86 J-J;| 80 92 | 87 Mar’l0)_...)\._... ......j]/.N ¥ N H & H—Non con 4s.’56 M-N 98% + 93% Jan’11}....'|| 98% 94% 
Minn & St 1 ; Conv deben 3 'y8........1956 d-J| 93% 98% V9 4IS54} YB 100% 
MstP&S8s cong 4 int ge. 3s J-3;| 97 97% 97 Mar’ll)... 50% 97%|| Conv deben ts .......... 1948 J-J 133% Sale 133% 134 | 29,133% 134%" 
MSSM@A Leb g Siege LOBOLT <3) 2.222. ..20c.] DSI FAM IY), oo. cc cscs ..|| Housatonic R con g 58..1937 M-N Li3ts conies] RAMEE OUR "Ail ienllvncesesepenn. 
Minn Un See St N H & Derby con cy 58.1918 M-N} 1015%...... 107 Aug’O¥}..../!..... cae | 
Mo Kan & Tex lst g 4s...1990 J-D 97% 97%) 97% 97%) 11' 97% 98 Providence Sec deb 48..1957 M-N Ban 8749] 86 Feb’11)....'/| 8445 87 

2d gold 48.............0.91900/F-A 84% 85 | 84% 84%! 10) 834 86 IN X¥ @ North SeeNYC& Hi | tal 

lst xt Bw cncccceeehD44\M-N) 101% 101% 101% 101%) 1101.4 103%/|N ¥ O& W ret letg 4s..g1902 M-S| 95% 9519) 95% 955) 15; 95 96%, 

lst & Rar, | T9%— 80%! 80 80 79% 81 Rogie 90,000 only......g1992 M-S|*...... 95%) 94. Feb’11|....|/| 94%. 94's, 

Gen s { 4498............ 86 Sale | 85% _ 86%) 19) 85% S6%||N ¥d& Put SeeNYC& H 

St L Div 1st ref g 4s... 73 «79 | 79% Dec’10)... | NX & RB See Long 

Dal & Wa lst gu g bs...1 306 cacnen 198 J°N0710) ||... see weneee |LN ¥ S& W_ See Krie 

Kan 0 & Pao int $o.--1 894 Mar’il orally 901g BUei[N ¥ Tex&M See So Pac 

Mo K & & lst gu g bs. a | 109% 109% 109 109 109 110%|| Nor & South lst g6a......1941 M-N| 1004103 (103% Jan’11|....' 103% 103%) 

M K & Ok Ist gu 58.....194 | sewee- 107%|108 Feb’11),_., 2107 108 || Nort & Weat gen g és.....1931 M-N| 124% ....../125 D00'10)...4!!....00 ceccne’ 

M K & T of T lst gug6s.] 108% 104 |1035 Feb'11)"""") 102% 103%|| Improvem’t & ext g 6s..1934 F-A| 124% ..... 126 Mar’10)....//...... sesoen! 

Sher Sh & So Ist gu g 5s.! / 102 1054/1104 on, UD) o.|| eases ceceee|] Now River let g 68.....1932 A-O| 12342125 (125 Jam’11)....'125 125 | 

Tex & Okla lst gu g 5s...1 104% 1056%/105 Jam’ll).0105 105 N & W Ry lst con g 4s. 1996 A-O} 98% v8 Ys 3/98 99%) 
Mo Pacific ist con g 6s ...19: ' 109%110 {110 110 | 39109 111 Registered............ RO BAN © cccne caaben 98 Jan’1l}....| 98 98 | 

Trust old Ss stamped.al 101% Sais 101 _ 102% 38 10049102 Div’l lsti& gen g4s...1944 J-J} 93 93%) 93 34g} 27)| V2% 93%, 

EDGR Ss ee | paipee acest OE SOME DT, .. Unseen enue 0-25 year conv 48....1932 J-D} 106+8105%)103% 106 (614 1004 108%, 
lst coli on om eecceeeee-L92U/F-A! 101 102 /101 102 | 53 100% 102 Pocah C & C joint 40..194), J-D) yO : 0 3 %y 901g 
40-year gold loan 49.....1945 M.S! 77% Sale | 77% ~ 109| 76% 82 COST let gu g 08...--.19 22 J-J| 104 ......1105 MNov'10}....||..-.2- secece | 
ga mpd ply. ssashininciads M-N ...... 97 He Nov’09)___||!...... .....-|] Scio V&N Els Lst gu g 48 1989 M-N| 96% 97% | 96% 97s 
st & ref conv 53........1 vbY MS 95% Sale | 95 95% 303; 91% 96%|| North &N 
Gent Br Br Ry 1st gu g 48.1919 F-A' 93 44s] 93% Feb’1l).__| 92 93%||North Ohio See L Erie & W 
stg4e.1945/J-D, 83% ......| 87a Mayi10)... oovove | NOE Pac—Prior lion g 4s..1997'9 J| 99%: Uale | 99% 100%| 47} 99% 100%, 
i Leroy & 0 VAL lesb 192 Jd) eeeces 02 1 > sees teeeee eorere Registered............. 997 -J 98% 99% 98% 98% 2 UB% 9v ! 
Pac B of Mo lst ex g 48.1938/F-A’ 94 98 | 98% Feb’! 7777 979 98%] General lien gold 38...42047 Q-F} 70s Sale | 7049 70%! 13) 70% 71 | 
2d extended gold 5s...1938)J-J 108 110%/110 Deol) ||... Regis weceseeneee@2047 Q-F} ...... 70%! 69'9 684s! 1 69% 69% 
8tLIrM&Sgencon g5el931|A-O 108 1084/1083 _ 108% {§ 106% 108%5]| St Paul-Dul Div g 4s....1996 J-D 97 | 96 96 | 3|/96 96 
Gen con stamp gtdg6sl931/A-O ............ 3 Be eRe Sia: ual Short L lst gu 58..1916 M-S| ............/ 99 Feb’10)....'...... ...... 
Unitied & ref gold 4s..1929|J-J) 87 6 86's\'51| 83% 87%|| CO B& Qooiltr @t Nor; 
Riv & G Div lst g4s..1933|M-N 86%Sale | 86% _ 56%) 28) 84.9 85%/| StP& NP g 6s....1923 F-A| 116 117 116% Jan’11!....'116% 116% 
: Verdi VI & W lst g 6s.1926/M-S) ...... ....../10249 Fam'10) i oe. Registe certitic’s..1923 F canal 227 BOD 10). ols scnse cecum 
MobJ & K CO lst cons g58.1953|J-J| ............| 98 Dec’06 |... St Paul & Dui ist 6s....1931 O7 4g .20002/110 J’ne’10}....!' 228. wee eee 
Mob & Ohio new gold 6s8..1927|J-D 119 1204)120 _ 120 120° 122° EO ga suietacescacuack Ole ye 1029 ......|102% Feb’11}.... Luz 102% 
lstextensior gold 6s..A1927|Q-J) 114'9 116%/116% Feb'11!__ 1115649 116% lst consol gold 4s......1968 J-D| ..---. 96 | 96% APF’10)....''..22.. -conee 

Generai gold 48..........1938|/M-S' 87% ......| 864,Jan'1 =e 865 86's|] Wash Cent lst g4s......1948 Q-M| 91 ......) 9244 Now’1U)...0 |... ..0- 

. Montgom Div lst g 58..1947| F-A' 1ly 11029/110% Fev?ll 10% 110% Nor Pac Ter Co oy 6s..1933'J-J| 112 222222/111% Jam *dd).22 2 itis ili4 

St L & Cairo coli g 48..¢19 -F, cooee-| 75 May’08) ||. ..200 eeneee|[ NOK By Cal See So 

teed g 48.......1931) J-J 93 STITT] Oat. «9449'S RAG OAGI Nor Wis SeeCSt PM &O 

M@&Ocoli4s See Southern Nor & Mont See N Y Cent 
Mohawk & Mal SeeN YC& dé W SeeCCC&StL 
Mon: ela Riv See B&O hio Riv RR See salt & O ‘ 

Moteur Lact't" ser 6 Ore Short Lane Sar Ua bag 
or, 8 Co 
&W Osw' & Rome SeeN YC 
ash Chat & Bt 1, 1st 74.19 BiJ-J 106 1064%/106 _ 106 1106 106% Coast Co lst ba,...1946 J-D) 10642 106%'107 44 Feb’11',..."105% 108 
1st consol goid §8.----018 3] A-U 108% 110%]110_ Jam °11',...' 108% 110 %4]] >, ao of M issourt 

Jasper Branch ist 1923] 0-S 116% ....../115% NOW'10 oil. ..... wcccee Penn KR 1st real est 45.1048 M-N|; 997%,101%102 Feb’1li oni 102 102 

MoMMW4& Ails ~1917|/d-J 106% ......|108% Deo’l0',...') .... ......]f Consol gold 58...2000---01 419 M-S| 103 109 bia toot apne Dewees peep o- 

T & P Branch lst 6s....1917|J-J 106% -...- SVT ge pda, Niel | IE old 48 i943 | Rae 103%, Dec’10 |. .',..... 22. 
Nash Flor & Shet See LL. & N fail Convertible g 3498.......1912 M-N} 9Y Sale | 99 994 60 van "YON 
Nat Rys of Mexpr 14481957/J-J 93% 93%) 94 94 | 83/94 9549}| Convertable g 3igs.......1015 J-D) Y6% Sale | 96 9642183 96% 9649 

Guar 48....20-0-0--. LY77|A-O 8529 87%) 87% Mar’il ....!| 87% 89% Consol gold 4 48 ..........1948M-N| 1034 103%/1034 103%) 15 1035 104% 
Natot ex prior igs-1926/ 0-0 101 104 |100% Keb’11'.-"-' 100% 100%|} Alleg Vai gen gu g 48...1942 M-S/ ...... 100% Jan’11.... < to 100% 

1st 48..........-.-1951/A-O 81 83 5| 82% 83%s]} DR RRS Bgelstgudsg.’36 F-A} 98 22... [Lee woes eee! cee nee vaiestcn 
NewH& D & ey phy lst g 48..1943 M-N| 101% _...../1U19, Deo’ 10: acae lecnene seeeee 
NJJuncRR sSeeN Y t Tae So lst g 58...1924 3-J oe ER > one! tenets eeenes 

Y Bkin & Man Boh See Li U NJ BR & Can gen 43.1944 M-8} 100 ...... 10329 May’10)....''...... .--- 
N ¥ Cent& H Riv g 3'98.1997|/J-5 88 Sale | 88 \ 96/88 90 || Penn Co—Guar lst g4'9s.1921 J-J 104's Sale 103% 1a” “a 103% 1044 
Registered...........---1997 J-J' 87%Sale | 874 87's 383) 87% 89% tered.............1921 J-Jd| 102% ....../103% Feb'10) ,. ||... ce eeee 
Deben g 48..............1934|M-N 92% Sale 92'9 ¥3 | 18) 92% 94 Guar 349s coll trust reg.1937 M-S} 87 ......| 90 Aug’10 2.) 1. 2. peewee 
Lake Since. Coll g 3198...1998/F-A 79% 8 su 80%' 14; 80 80% Gane 5 *onlk & see B.194i F-Al B82... 89% Deo’10'. ...'|. 2200 svecee 
Registered.............1988/F-A 78% 73% 78% %78% 2| 78% 79 oo re & 3498.1916 iN O7% 98%! 97% v7 % $ v7 B7% 
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No price Friday; latest bid and asked this week. » Due veb d Due Apr ¢ Due May g Due J'ne A Due J’ly «Due Aug oDue Oct p Due Nov sOvtion Sale 








CHICAGO STOCK EXCHANGE-—Stock Record—Daily, Weekly and Yearly 
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STOCKS—HIGHEST AND LOWEST SALE PRICES Sates STOCKS Range for Year 1911 Range for Previous ¥Y ear 
M. Wednesday | Thursda Frid Wiest CHICaNnae be 
lay 
Starch it March’ ont March 8 March rf March 10 |Shares Lowest Highest Lowest Highes 
iai-needs 
*175 190 |*175 190 [*175 190 | 185 185 |*185 200 | 185 185 15|Chicago City Ry....- 00; 185 Janiij 185 Jan1i|/ 160 Oct! 18 Mech 
*2 3 *2 3 *2 2p} *2 2l2i Last Salejilg July’l0} ....|/Chicago & Oak Park..100}...... ....--]......----.- llp J’ly ulg Jan 
m4 6 a4 6 *4 6 *4 6 Last Sale| 4 Febd’ll) ..cc] DO. PFE cccncues 00 4 Feb 1 4 Feb 1 4 J’ly 712 Jan 
790 93 | #90 93 91 91 | *90 92Ig] * ¥*90 93 2)Chic Rys part ctf “1"...} 91 Mch 7} 93 Jan 21 Sep | i109 Jan 
*231g 25 24 24 | *24 2412} 24 24 241g 2412) .... ....] 662/Chic Rys part ctf *2”...| 23lgJan 12] 2514 Feb 3 1lly Sep 36 «(Jan 
*S 9lgi Sig Slol *8 912) *8 Ole} *8 9 *8 9 30/Chie Rys part ctl “3”... 8lg Feb 27} 10 Jan 28 8 May| 16 Jan 
*5 6 43%, 44) *41g 5 *412 6 *4 6 *4 6 25|Chic Rys part ctf “4”... 412 Meh 1} 5 Feb 27 3 May} aJan 
5 Big) 47g Clgi 47g CSS 473 5 *4%, «25 *434 5 | 1,125)Chicago Subway. .. 100 3%g Feb 2} 6 Meh 1 Qs J ne 614 Aug 
*241o _...| 247g 247gi\#.... 25 | #24 25 | *20 25 | *20 25 25|Kans City Ry & Lt..100] 20 Jan30} 25 Feb 23 20 Aug}; 3Y Jan 
me Oe | 6814 68l4] 68g 70 | 67ig G72} 672g G72) -... ....| 170] Do pref ......... 100} 6712 Mch 8} 72!2 Feb 25|| 69 Feb] 773; Mch 
#21 ..../ 22 22 | *21lg 2214) *21lg 22!9) #21 22 21g «21l2) 369 Metropa W S Elev...100] 19l2 Feb 1) 23 Mech 1 16 Jan| 25 J’ne 
67 7 | *66 68 67 «67 67 67 | *65 66!2/ 66 67 3 OD 5G dicdeted so 65 Feb 69 Jan 10 61 Feb}; 72 J'ne 
*21 ....] #22 23 | *22 23 | *21 22 | *21 22 211g +22 110} Northwestern Elev...100} 21!2 Mch10}; 23 Mch 2 15 A 23 Jne 
Biceo 6312 6312] 62 62 | *60 62 | *60 61 6llg 62 150} Do P +g seeiiierdhaity tt 00; 60 Janil;} 63!2Feb 2 53 May 66 J’ne 
*6612 70 | *66!2 70 | *66l2 70 691g 70 69 70 | *69 70 200)South Side Elevated. .100 Jan 9} 72 Jani14j} 5514J’ly| 72!2J ne 
*1l 12 Alig 11%) 11% 12 | *1llg 12 | *11 12 1214 1214) 235|Streets W StableC L.100} 9 Jani6| 1314 Feb 23 7 «d'ly| 54% Jan 
*45 50 | *47 52 8 52 | *48 52 Last Sale|50 Mech’1ll} ....} Do soanenee-8G0 Jan 50 Jan 9 40 J’ly| 104 Jan 
Miscellaneous 
9% 9% Os} 93% 9%) O12 Qle} 525|American Can._.....100| 8% Jan 3] 10 Jan 25 J’ne| 135s Jan 
81 82 82 82 Silg Sllz] Bile Slo} 81% Sits 775 lip A aH 00] 76% Jan 7) 82% Feb 2]| 62!2,J'ly| 82 Jan 
*265 ..../#265 ..../#265 -... Last Sale|12814 Feb’i --..-J/American Radiator..100/] 265 Jan 9) 265 Jan 9// 240 ape 261 Deo 
128 128 }|*.... 128 128 | 12612 126l9] _... _._. 17 S ee 00] 1261g Mch 9} 130 Jan i14j/ 1.6 A 135 Apr 
76 77 | *76 77 76 76 76 7614) 76% 76ly 299;Amer Shipbullding...100| 71%Jan 4] 79 Feb 6 72 Fe 841; May 
*112 115 |*112 115 | 112 112 [#11lle 112t-/*11112 1121, Ss . De set 0} 11044Jan 6} 112 Feb 2/| 107 Aug] 112 Jan 
145 145 |*14434 14512/*#14412 145 [#144 145 |*144 145 75|Amer Telep & Teleg..... 14153 Jan 7/| 145!2 Feb 11/| 13114 J’ly | 142tg Mch 
566 561g 5714) 57 59%4) *57 58 561g 58 761|Kooth Fisheries com....} 40!gJan 23} 5913 Mch 8]/ 31 J’ne| 43 Dee 
54 55 55 OSS 55 He 55 5734) 57 57 | 1,110} Voting Trust ctf..._-- 391g Jan 19] 57%; Mch 9/} 29 Aug] 41 Deo 
738 «678 738 «678 78 «680 80 8053} 80 8014] 2,268] Do pret Bees SEE 68 Jan 14| 80% Feb27|| 56 J’ne| 74 Jan 
ine. Gelel ets anhel bese weanl 208 Salese Feb’1l} ....j/Cal & Chic Canali & D.100} 51 Jan 30 Feb 46 Dec] 55 Feb 
*1 11 *1 lig} *1 lig} Last Sale|1 Nov’09| ....iChic Brew’g & Malt’g....)......--<-4.]-.-ece oun pas 1 Feb 1 Feb 
*2 3 *2 3 *2 3 Last Sale\3 Oct’10} ___- Ee eT SR, GE, aa TR eect Sep 3 Sep 
Blig 5ilg] Site 51%) 51% 52 5llg 51%) 5ilg 5il2} go9iChic Pneumatic Tool.100} 41 Jam 3) 55!2 Feb23/} 251. J’ly| 47 Fe 
*12014 121 | 120ig 120!2] 120 12012] 11912 11912} _..- ___.| 242/Chi Telephone...100] 115 Jan 25] 123 Feb10|} 110 May] 137 Jan 
54 155 |*153 55 |*153 155 | 155 155 | 155 155 171/Chic Title & Trust...100] 151ipJan 6] 155 Mch 6|| 142 Aug} 163 Mch 
118 118%} 118 118%4) 118 118 | 11814 120%) 120% 124 | 2,070};Commonw’th-Edison.1V0| 113 Jan 19] 124 Mchloj| 108: J’ly | 121: Jan 
Step  ehuel ebtd aoosl coce cocsl £48 Siigi% Feb’10) 22.68) TO. FO 6 oui } seb locos boodad ccd evevoe ly Jan 2 Jan 
[dig 14igi .... -.--| -.-. ---.| *13!2 141s] *1312 14! 25|Corn P Rei Cocom...| 13%Jan il} 14% Feblij| 13!2J’ly| 22%; Jan 
woes sass] case cace] acco coes Last Sale|78 Jan’llj .... ---| 78 Janis} 78 Jan 18 7944 Apr &2 Feb 
4 9434; 95 95lg 9414; 94 94 94%, 943%, Diamond Match... 100} 92i2 Feb 10} 9714 Feb 21 8212 Sep | 127 .an 
Mikes”: acm. dbhee eel weg waited Last Sale}.01!2 Jan’llj ....| Do frights.........._ 01 Jan 4} 04 Jan 3)]| 02 Dec] .21 Dec 
6412 4) 6312 2} #63 #864 64 229\ [Vinvis brick. ....... 100; 61 Febi7| 70 Jan 20 63 J’ly| yl Meh 
cians tis itech i sada Gaicisth-- inessibihs sen cpsaie Last Sale|47 , _.--|Masonic Tempie........ 47 Janis} 47 Janis 4319 Mch| 46 Jan 
JT 4612) *45l2 48 46 47 47ig 47!2) 313)|McCrum-Howell Co..100} 45 Mch 3) 67 Jan 3 40 Mch!| 67!2 Dec 
2 2} *95!12 97 | *95l2 O6l2) 95 96 | _...  ...| 237 en Fee ol ae 92 Mch 3| 98 Feb 2|} 93 J’me| 1023; Apr 
dats: dma aiid. wehel sock eeeeo Last Sale\2ig June’07} ....|Milw & Chic Brewing. ../......-.-... dctipnntawdl | iicadiiimens teal hiicts 
didind © inutile Sseukiel mets: otek Last Sale| 20 Nov’09} .... OO no iid neti ninhiind attivboowsltl dndénd dita Gibbins ane 
*122 1 122 1 *122 1 *121 123 /|*121 123 National Biscult..... 100} 11714 Jan 17} 125'2 Feb 2)|} 101 Aug] 119 Dec 
126 126 (#125 127 |*125 127 |*124 4127 |*124 127 prel...... ---100} 123 Jan 3] 127 Feb27|} 138 J'ly| 125 Jan 
*118 11812|*117 119 |*118 11819] 118 118!2) _...  ... National Carbon... -. 100] 115!9 Jan 11} 119 Febiéij 104 Feb| 145 Oct 
#117 +119 }*118 120 | 119 #119 |*118 119 119 119 DS 2 BO. atecosa’ 00] 118 Jan 18} 1i9 Feb25/| ll2 Feb/| 123 Nov 
10414 10419/*104%, 105 | 105 105 a? 10a ye —_ People’s Gas L&Coke.100] 103!2 Mch 3} 1085s Jan 19]} 103 J’ly| 115% Jan - 
ie \itelas tks: olitht Madie sods 11-16 Mech’ p aes RN. cdiscbadetinechs badkddieencan imine bbi- ees Eon oes a 
190 | 189 1 1 18912} 189 18934) 188le 18912} 1,455|/Sears-Rocbuck com..100/ 184 Jan 3) 192%Jan 31j/ 1483 F 1863; Nov 
121lg 12119! 121lg 12112] 12134 12144)*#12119 122 |*12iig 122 Do oh ---------100} 119 Jan 11} 1215; Mch 4/| 11612 Aug} 122 Mech 
10134 101 101%, 102 | 101%g 102!g; 102 102!g) 102 1 1004 1 2, Swift & anaacadous 10014 Jan 30} 1021g Mch 7 10953 Jan 
a es ape Eee a eee Sale\4 Feb’llj .... Do rights............ 1 Feb 3} 10 Jan 16)/.........-]..--.: os 
165 166 |*165 1 165 165 | 1 166 }*164 167 /|*164 167 The Quaker Oats Co..100) 165 Mch 7) 170 Jan 13)} 155 ‘ly | 186 Feb 
$103 10312)/*10314 104 |*10314 10312} 103!2 10312}/*10314 10312] 103!2 103l2} #67) Do  pref_....-... 10212 Feb 1| 104 Jan 6/j lvl J’ly| 106 Jan 
ble 55g By 5a, «26 58g gy F512 58g) FSI 534 Unit Box Bd & P Cc.100 5l2 Mch 4 7 Jan 3 5\4 Apr 153g Jan 
7% 7 7578 7 7612 7634) .... -...| *76 76's] 76le 767g) 1,850|United StatesSteel com..| 72igJan 3| 81% Feb 6||-_........}_.--.-.. die 
22 «623 21%g 22l4; #21 2212) #21 22 |) *21 £23 21 50) Western Stofe.....- 21 Jani6} 25 Jan 27 15 J’ne| 26%, Dec 
Chicago Bond Record Chicago Banks and Trust Companies 
BONDS Outstand- | Surplus Dividend Recort 
CHICAGO STOCK Tnter- Price Week's B’ds Rang: NAME ing ant _ 
EXCHANGE ost Frizay Range or Sold for Stock Prosis in in ;Per-| Last Paid 
Week ending March 10 |P-rioi| March 10 Last Sale Year 1911 Tt T 1909 | 1910 |jiod. 4 
Bia Ask| Low High| No.||Low High||Caitumet Nationai__._- $100,UUu} $43,936) 6 6 | An Jan Hg 
Amer Strawb’d ist 6s.1911jr - Aj --..  -...] 1002 Jan’11}_-_-|| 100%2 100l2 }] Chicago City__.._.___- 500, 00u 225,028} 10 lu J-J Jan ‘il, 
ur & Co 4%s__.193¥/) - Pl... -...] 93% Feb’llj_-..|/} 9% 9333 |] Conti’tal & Comm Nat ener, 10 259443] -... | --.. | QJ |Jan ‘11, 2lg 
Booth Fish Co DebG 5s’17|J - Jit 9912 Sale| 97!2 9912} 26|| Q0lg 99lo]{ Corn Exchange Nationa:| 3,000,vUU{1]5,666.4)7) 12 16 | Q-J /Apr ‘11, 4 
Booth Fish.Co Deb G5s’24|J - Jit 99lz Sale 95i2 997g} 46|| 90 99% }] Drexel State.._....._. 200, 00UT 31,3. v 8 te-y Jan ‘Ll, ig 
Cal & So Chic Ry Co Drovers’ Dep National.| 600,000 Q-J |Jan ‘11, 2lg 
ist MeO ce 1927) - A] -...  ....| 102 J’me’O9j...-/| .... ....]] Emglewood State...... 200,000 Q-J jJan ‘il, lg 
Gass Av & F G (St L) 5s 12]/J - J} -... ---.] 101'4 Oct’O9}..--|} .... -...]] First National........ 10,000,000 Q-M/ Dee 31'1 
Chic Board of Trade 431927}J - Dj .... ----| 100 May’07|-.-.|} .... -.-. ]] First Nat Engle ---|  150,00u Q-M|Dec31'10,2ig 
Chi City Ry 5s_..1927|F - A} 1025, 10234) 102ig 1027 102ig 1027s ‘oreman Bros B k’g Co_} 1,000,000 ae ad 
Sate nsoi Br & Mit 6s_..|J - J] -... -.-.| 103 Aprus ----|| --.. ---.}] Fort Dearborn Nationa!) 1,590,v0U Qv Jan ‘11,2 
ic Consol Trac 4443 1939}J - Di .... ....) 50 Apr’O9!__-.I| _...  -... 4 Hibernian B’k’g Ass’n__! 1,500,000 QV lJan ‘11, 28 
Ohic Auditorium 1st5si929/F - A} .... -...| 963, Jan’06/_.--.]) .... -...]] Kas State Bank... 200, 000 J-J Jan "11,5 
Ghic Jc RH ist M g 5s_1945/M- 5} -... -..-| 94lg Dec’09}..--|| .... -...]} La e St National ../ 1,000,000 y10/V .90, p.1277 
Ohic No Shore Elec 6s.1912)A - QO} .... ..--| 87 Feb’06/-...|| -... -..-] Live Stock Exch’ge Nat} 1,250,000 -M|Dec31'10,2lg 
Chic Pne looi ist 5s.a1921/J - Jit 89 91 907 91 2|| 8733 91 Monroe National_....-. 300, U0u FiFeb ‘11 
Chic Ry 5s_.........1927|F - A] 984 Sale| 98lg 98t4| 18/| 9733 98t2/| Nat Bank of Republic__| 2,uvu,vvu Q Dee31°16.3 © 
Chic Rys 4-5s series “A” |A - U/t.... 95 | 93% 93 3]| 9334 9434]] National City_.......- 71,500,000 Jan ab 1g 
Chic Kys 4-5s series “B"'}J - Dj! 835s Sale| 8353 84 27|| S2lg 84lg ]} National Produce._...- 250,000 Qv jJan ‘ll, tH 
Chic Rys 4-5s series “C" |F - A] .... -...| 902 Mch’l0j..-.|| .... --.. || North Avenue State...) 20U,G0u Apr ‘11, 1% 
Chic Rys coll 6s__.1913/f - Ajt100lg Sale | 10014 10014 995g 10014 |] North Side State Sav’gs 5, an ‘ll, lig 
q Chic Rys Fund 6s_.1913|7 - Aj .... --..| 100 Jan’11}-..-.-|| 100 100 North West State..... 200,000 JiJan ‘li 
Chic Rys Tem Ctfs ist 5s/...-./¢ 98 -....| 98 Mch’llj....|| 97% 98 |} People’s Stk Yds State 300,006 Q-) [Dee31'10, 
Chic RI & P RR 4s..2002}M- Nj -... -...| 66lg Aug’O8].---|| ---. ---- ]] Prat tate....------} 50v,00U Q-M}Dec30°10, 1g 
Collat trust ¢g 5s...1913)M- S| -... ....| 66g July’08|...-|| -... -...]} Hallway Exchange....) 250, ----|Jan ’08, 
i Chic Telephone 5s._..1923/1 - D't103 103 103 1} 102. 103 Securit l ~-----~~ Sent 300, J Jan "ll, 
Commonw- Edison 5s. W- S| 201% Sale | 1015s 101%2} 43)| 100% 10112 ]j South Chit Savings.| 200,000 QS Jan ef 
Chic Edison deb 6s_1913|J - J| -... -...| 100% Nov’l0}----|| .... -.-. ]{ South Side State..___. 200 ,00U {QV jjan “11, ilg 
ist ¢ 5s....July 1926/A - Oj¢ 9973 ....| 100 Feb*llj-.--|/ 100 1 State Bank of Chicago.-} 1,500, Q-J {Apr ‘11,3 . 
Debenture 5s_.__1920|M- S|... [l--] 10053 Aug’09|----|| -... .... ]] Stock Yards Savings...| 250,000 Q-M|ipecs1°10,2 
Commonw Elect 68b1943} 4- S/tl0l -...| 10114 Feb’ll/-.---/| 1 101% jj Union Bank of Chicago. 200,000 M-NiNov ‘10,3 | 
Dia MatchCon db 6s T rets}.--.. |$103!g --..| 103% 104 10012 1 nugton Park Nat’! 100,000 159 : 
Tiiinois funnel 5s_...1928|J - Db] .... -.--| 80 Dev’08}----|| -.-. ---- RS RE, 50,000 W-M | Dec3 108, lig 
Kan City Ry Centrai Trust Co of [li..| 2,000, Q-d "11,3 
OY pete: ace Jan’11).... 964 |] Chicago Sav Bk & Tr...) n500,00u ov "1, F 
Knick’b’ker Ice ist 5s 1928/A - O| .... _.--| 97lg Feb’ll|-...|| 973, 97% | Chicago Title & Trust_.j 5,000,000 QJ ns 
e St Ey tapas peed guts aitnet omens <n aaa neon 77 =680 ponrer | Trust oo Pe oom ay 1 " Se 
me 5s........1925 ETT y’05|----|| ---. ---- || Colo Trust vings , * 
Metr W Side Ei— ae ae & Come 3s a Sav. a eee rows 5 . 
ist 4s. ....-......1038 Fr ad A 84 85 831 Mch’11 cose 821g rovers’ irus vings bd ~ 
Extension g 48....1938|J - J ' 801g Sale 80 S0ig) i2|| 78tg 80lg |] Farwell Trust Co____-_ 1,500,000 "11, 1g 
Morris & Co. 4%4__..1939|J - Jit .... 92 Q9ilg Mch’ll}-..-|| 90% 91% Trust & Sa <<} 2,500,000 2¢31°10 
North West El ist 4s.1911/M- S|} 98ig Sale 98lo} 109|| 96lg 98% }] Guarantee V-} | 200,000 “Bil 
No W G-L & Coke Co 58°28 9 a2 Gees 99 Apr’l0j....|| -... -... |] Harris Trust & Savings_| 1,250,000 Q-5 1 
en Gas 5s.......1945|)¥- Nit 92l2 Sale| 92!2 92% 921g 9314 }/ Iilinols Trust & Savings] 5,000,000 @ > 20°11, 2 
rsons-Taft 5s..... 1916|J - BD} 98lg -...) 1 Mch’0u}..--|| -... ---. |} Kenwood Trust & Savgs} 200,00u + {De31'10,1 
RAE ogee co EAs BE BB | cncsl. OGG MEN 1Ul-cncl) cco sate Lake View Trust&Sav _, 200,000 mm SD 
¢ 4.60s Series E........./M-N/ 96 ....) 97 Feb’l0)----|| ---- -0-=f Merchants’ Loan&Tr 2,000,00U ~v “it. 4 
“4.808 Series F_--------|M-N]| 97lg _---| 98g Moh’l0|----|| ---. -.2.]] MetropolitanTrust&Sav/ 750,000 'O-3 an ‘11. 
Peo Gas L & C ist 6s_1943/A - O} -... ..._] 1218, May’09}----|/ .... -.-- Michigan Ave T: Co...) 200,000 2v"liovel, 
ayo E Ss....1947|M~+ S/t101% Sale | 101% 101%) 12]/ 101%, 101% }j Northern Trust Co____. 1,500,000 Q-J Dec3i 
; Chic Gas L&C ist 581937)5 - J/t103 ....| 10314 Feb’1l/..--|/ 10314 103121] Nozth-Western Tr&Sav | 200,000 
* GConsum Gas ist 5s_1936|J - DItiOltg _.-.| 101 Dec’l0|----|| -... -... ]] People’s Tr & Sav Bk.| 500,000 
Mut'l Fuel Gas ist5s1947|M-N} .... .--.| 100% Oct’l0/.---|/ --.. ..-. n Trust & Savgs-| 3u0,v0u 
South Side Elev 4348.1924|J - J|t 93% Saie 933,; ji 93 Sheridan ® Sav Bank) 200,000 
& Oo ist g 5s_..1914]J - J| 101% Sale | 10114 101%; 6)| 100 101% |} wStandard Tr & Say...__/ 1,000 
nion El (Loop) 5s..1945/A - O} .... ----| 88 Apr’lUj..--|| -... -.-. }/Stockmen's trust & Sav} 200,000 
nited Box Board col 67'26|.....| .... ----| 70 Apr’l0j----}| -... -.-.}} Union Trust Co.......} 1,200,000 
General mtge 6s_......|J - J/t 60 Sale| 60 60 6o fj West’n & Savings) 1,250,000 
Western Stone Co 58__1909/4 ©} .... -..-| 85tg July’08|.-.-}} ---. ~.-.}] West Side Tr&SavBank| 200,000 
Note.—Accrued interest’ must'be added tolall Chicago blond "prices. Woodlawn Tr&SavBans! = 20U./.00 ; 2 
* Bid asked prices; no sales were made on this day. f Jan. 7 (close of business) for mational banks and Jan. ¥ (opening of business) for State institutions; 
No price y: latest price this week. @ Due Dec. 31. b Due June. & Also 20% in stock. # Capital to be increased to $1,000,000, Dividends are i i 
extra payments Q-F. r Proposition to increase capital to $2,000,009 ratified Jan. 10. ny A p. 96. sin the cquiyaient oi 4% Foe) 
Trust & Savings Bank. ¢ Dec. 311910. In addition the equivalent of 1% came from & Savi k. v An extra payment of was made. 
iM 14 ae See V. 91; p. 1551, 72, 17. z in capital to $2,000,000 proposed. yMarch8 1911. zAn extra dividend of 2% was paid Dec. 20 1930 








BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly 
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SHARE PRICES—NOT PER CENTUM PRICES Sales STOCKS Range Since January 1. é Jor Previous 
— anieniab cm caAnee On basis of 100-share lois, ear (1910). 
cee on T uesd Wednes Thursda Friday ee. 
March 4. March March March Be March March 10 | Shares Lowest, Highest, Lowest, Highest, 
Railroads 
105 105 | 106 10614/*1057, 1063s) 106 10614|*10512 106 | 106 106%; one Atch Top & Santa Fe.10.|102lg Jan 5} 107% Feb 9jj lls J’ly | 123! Jan 
#10154 10212 o1gi% 10212 102I2 10212|*10214 103 F: #10214 103 |*102lg 1031 Se ROE Ce ate 100] 101lg Jan 3%} 10313 Feb 1 97lo Auz] 10414 Jan 
224 224 *224 225 | 224 224i 22419 22419] 22419 2241 2 Boston & Albany....100/2223 Feb 28} 226 Feb15/| 218 J'ne] 234 Jan 
1287, 129 128s i390 1287, 129 1287 129 128% 129 | 12812 1287s} 320]/Koston Kievated_._.. Uv}#12712 Feb 5) 129% Feb ljjziz2 Aug) 136%, Jan 
Ties Hon) didiy Haul HS aig TIS sieil TI sia |THS iie'| r09/BSeton & Sfaveen=---sou {Nb san 1] tas Feo rallans Be] ise bb 
11933 1191 11 jl “Ti78 118 | 118 1 oston aine..... 0 4 Jan ‘ev i ec 2 Fe 
an ..\ set eee 1idl2 poabeaccote Gow sell oe 6| Boston & Providence.100| 295 Jan 10| 00 Mch 6|] +85 Oct] 30 Nov 
*15l4 16 | #1514 ....| *i5ig 22~~| *i5ig [72>] “Last Salel|l4_ = Meh’1l] ....)80ston Suburban El Cos.| 14 Mch 1} 14 Mch lj} 14 d'ne| itis Nov 
aoe. are. = 1 ee: Lt age Jb 1 998° wcec 19} Do sce npeakine 72 Jan 6) 75 Mech 9j} 7) J’ly| 7% Apr 
*Q 9lo} *9 lp} *9 9lo 9 *8lp 9 *81g 50 ——e a ore Elec Cos. 6 Febl5 9 Feb le 8 Mcb lilo Sep 
Caen scant SE0le 2.8 | 42. A | O40lg 2.2] 040. cu.) 940 — 55.-] §9=—100]- Do. > pref. .........- 381g Jan 3) 41 Mch 7j} 35 Aug] 4% Jan, 
*158 160 /*158 160 |*158 160 |*158 160 Last Sale|161 Feb’ll) -... Chie gute Ry & USY. 100 157 Jan 6] 161 Feb 27|/ 139 Sep| 160 Dec 
*.... 112 | 110 110 /*.... 110 | 110 110 | 110 110 | 110 110 190). DO wet oe 100} 110 Jan 5) 113 Feb 2uj]} luy Oct] lls Jan 
*264 *264 265 |1*264 265 | _... -.- t Sale|\265  Feb’llj  ....|Connecticut eee ~~ 400 265 Jan 31 a8 Jan 31]/ 260 Oct] 270 Mch 
126%, 127 | 12714 12714] 127 127 | 127 12712] 12612 12714) 127 12712 7 he hays RR ta 100] 12612 Feb 4 Jan 4]| 124!4 Sep } 133!le Jan 
#129 ..-.|*129 =____| 13112 13112/*131!2 _..- #13213 13318 #13212 13312 50)Ga Ry & E ans _-.100} 11712 Jan 23 131%» Mch 7j| 104 Janu | 123 Oct 
8953 *89lo 91 91 3 921 Q2lo| *917g 93 9214 9214) 239} Do  pref._...._._ 10} 86 Feb20; 93 Mch ; 55 Apr} vO Oct 
213) £.--)/*213)0..../*#213 205 /*213 2 -.| «= Last Sale}215 Feb’li 76| Maine Central______- 100} 215 Jan 15) 215 Jan i8}} 202 Feo] 218 Dec 
*17) = 1714) #17) =—s-:17l2} «171g «17%4] ~16l2 17 17 17 | *16l2 «#417 584 — E oe Cos... 100 l6lg Mch 5} 19 Feb 1 l4ly J'ly Zlig Nov 
*.... 88 8712 8712 87lo} 8712 87l2| *8712 88 87l2 88 155 ast RE eae 8333 Jan 9} 88 Fen 2 75 «d’ly &23, Nov 
150ig 1501;] 150 15014] 150 150lo} 180 15014] 149 150 | 149 14953) 2,141|N Y. N & Hartford. 100 1481p Jan 23) 151%g Feb 23!| 14¥ Apr] 16z%: Mch 
®14llg 142 | 142 142 |*140 141 |*140 ..../#140 -...] ---- _ ---- 29] Northern N HH... 100] 139° Jan 13] 142 Mech 6j] lsy Dec! i141 Beo 
Sool dad ‘enedltsdse GAe teens Sis Last Sale}210  Jan’ll| ....|Norwich & Wor pref. 100 210 Jan 26) 210 Jan 26j)/ 210 May] zlz Mech 
186 186” 185 185 |*185 187 /|*186 187 /|*185 187 | 186 186 61) Old Noe ges A PETE GON 100 18312 Jan 30} 189 Jan 3j] lolly Sep] :0u Jan 
40 40 40 40 1|*40 42 | *40 40l2) 40 40 | *39 41 40} Rutland pref___.___ 10U| 32 Jan 26; 43 Feb 21 25 Mays] 4412 Nov 
*110 112 {#110 112 /|*110 112 |*109 112 Last Sale\1l12 Feb’llj .... ~— E oo i pit Ae 100|7106 Jan 6] 112 Feb 27]/ 103 Aug} lio van 
10012 100!2}/+#100 101 100 100 100 100 | 100 100 | 100 100 146 _ RR Ovo} 100 Mech 7} 102%Jan 9 983; Aue 106 Meh 
#17112 17184) 172 173 | 172% 17314|*1711g 17153] 1713, 172 | 17212 17212) 585 Union np RE 100} 171 Jan 3} 180% Feb 6|| 1554 J'ly | 2v4i2 Jan 
*91 Q1lz] *90l2 91 | *90l2 91 | *90l2 91 90 *90l2 91 10 ° Seopa 00} 90 Mch 9 941g Feb luj| 8vlyJ’ly | 10343 Jan 
.,. oo 158 |*158 ..../*160 ..../*158 —.../*158 ebas 3) Vermont & Mass.____ 100} 158 Feb11/ 160 Feb21}| 15: Oct] lus Jan 
92 92%, 9244 92 92 92 92 92 ro aes 447| \\est End St... ... 50} 8912 Feb 1] 92% Jan 11 23 «Sep Yol2 Mch 
10214 10214] 10 1022 10215 10212 10212} 10212 10234) 10212 10212} 10212 10212) 215) Do m figncc--- ia 102 Feb 27} 105 Jan l0jj vv J’ly| 109 Feb 
scellaneou 
57 5712 5814] 5712 555g 57 55 s«#BSB 55 5 4,667| Amer Agricul Chem...100 4612 Jan 3] 5912 Feb 28}]|/ <6 J'ly 4915 Oct 
204 10434) 104 10412/*104 10414] 10414 10414] 10414 10412] 10414 10412} 218} Do i ee 100} 99 Jan 6/ 1053 Mch 1 vole Dec}] 1U5 Sep 
5l4 41g Bg 6g Bly 5 514 5 5 47 5 779 —— Pneu Service... 50 4lo Jan 4 6l2 Jan 20 4 Dec 57s Feb 
151g 15%] 15° 15lo} 15 1534) #15 1534| #15 1534] *15 1534 53 PRGA RES 50} 14 Jan 3] 19l44Jan 31]j 13% Dec] 24 Feb 
117 «118 | 11812 11812} 118 118!) 118 118 | 118 11814) 118 118 497 Amer Sugar Refin....100} 113% Jan 5/ 122 Feb 27|/ 111 Oct] 1273, Mch 
116 116%] 116 11634) 11653 1165;| 11614 116%] 116 11614] 11712 11712} 217), Do pref_.__.-22 0} 111% Jan 5) 119 Feb 2)/ 1118, Oct} 124 Mch 
14453 145 | 144% 388 144% 1451s) 14434 145 | 14412 1447] 1447g 1447s) 4,327| Amer ares eleg...100 140 Jan 3] 1465s Feb 3|| 127's d'ly | 1437, Nov 
33. 8312 3314 Blo] 35 35%| 34 34 | 3312 33%) 33% 33%) 1,720 — jooten.....10 31 Jan - 35% Mch 7|| 26 J'iy| s¥l2 Mch 
93%, 941g] Q3le 9312 9414; 93 9312] 927, 931g) 93 93 910 pa Se aE 9134 Jan 9534 Feb 8]| 90lg Dec] 10414 Mch 
#10 = 1012] #97 10t2 *10 1012] *10 10l9| Last Salej\10  Meh’llj .... AWG Gul - ad ISssL. 100 84 Jan i 10l2 Jan 25 4 Mech} lip Jan 
#2234 23 | *223, #223, 2310| 223, 2234) 2212 22lo| 22 2212 106). DO. BE 22 Jan 26 Jan 31 16 May) 28 Jan 
*7 7 8 8 *7 8 | *7 8 *7 8 60] Boston aol <r iahaaet 5l2 Jan 13 8 Mch 7 412 J'ly Slo Jan 
#14812 14934|/*149 1493 149 149 | 149 149 | 149 149 |*150 151%) 250/Cumb Telep & Tele. 100 14514 Jan 10] 150 Jan 4j]/ 138!2J’ly | 15219 Mch 
10 934 Qlp 1014} ¥*97g 10 10 10 934 4] 811}East Boston Land_____. 74 Jan 18] 1014 Feb 20 7ig Apr| 115g Jan 
289 289 28912 2802 290 290 | 290 290 | 290 290 | 288 288 74| Edison E'ec Iitum_ 27100 2873, Jan 24) 292l2 Feb 3 Ja: | 292I2 Nov 
147 149 | 1477, 1491g| 149 149le 1487s 14914] 148le 14914) 148!2 150 540|General Electric... __ 00|}7145!g Mch 3] 1555, Feb 10}} 135 J'ly | 16012 Jan 
927g 927. 927s 92%] 93 9314] 9273 93 | 927% 93 | 9314 9312] 3,277 Massachusetts GasCos 100 87% Jan 3/ 94 Jan 20) 764 Feb! 913s Nov 
96 96 9612} 963, 9634) 967g 967s] 965g 967s} 9612 967%) 333 hy itiiabe cnt 00 Jan 3| 97 Jan19}} 89 May} v7 Mech 
220 220 eas 220 | 21912 220 *219 22012 - we 218 eo ae 38) M rent er Liao? 7-100 211 Jan 4/ 22114 Feb 18 21212 Dec} 2:6 Nov 
#43, 419) 4 4lo|  *4 5 *4 ae ae 26 Mex can Telephone... 10} 4 Jan25| 47g Jan 31 23; Jan 63; May 
117 #117 | 118 #4118 |*117  ... o117%4 13 1174 Lima 1174 . isniaecey 110 Jan 3] 118 Meh ej] 107 Sep] 124 Jan 
116 115 [#115 _...|*115 ___-| 115l2 115t2| 11512 115!s} 116 “1 106 Jan 3] 116 Mchl0j} 9912 Aug] 115 Jan 
142 142 143 14312! 143 144 144 144 | 144 14419' 1441 137 Jan 14| 145 Feb 14]] 12¥lp Aug| 1353, Deo 
#100 = ..../#100 ___. ----/*100 -.-.| 100l2 101 ; ---- 96 Jan 9 lUl Mech 9} 344 Nov] luv Jan 
15812 159 | 158 1 158l2 15912; 159 15912] 15812 158lo| 15812 158 Mch 6} 163 Jan 30 J 200 Feb 
13 13 | #13 «=13le| #13 —«:13l2| *131g 135g) #13 1312] *13 z12 Jan 5] 13!9Mch 3jj lidan| 14 Oct 
1 102 | 10134 10214] 102 10214] 102 102Ig) 102 102% 21001 100 Jan 26] 10244 Mcn 6!) 100 Jan | 1093, Jan 
*30l2 3134) #31 = 3.134) 301g 3134) +3ile 312] 3012 302 #3012 30 Feb 1] 36 Jan 34 28 Mch| 37 Dec 
seanaink 2734 2812 Mo] #270 «28 |#__ oe 2734 27% Mch 6| 29 Jani7]/] 27 Jan| 31 May 
186 186!2) 185 186 | 185 186 | 185 185l2| 182 184 18212 82 Mch 9} 19212 Jan 19]/ 165!2Jan | 200 Sep 
5634 56lg 56l2} 5634 5714] 56l2 5714] 57 57 571g 5414 Jan 13) 58% Feb 18}} 46%; J'ly 41% Apr 
~ 201g 2914 *29 ©2914 29 29 | 2873 29 | 29 29 2814 Jan 3) 2914 Jan 31j| 2514 J’ly 
74% 76)g| 7512 7614! 7633 76%| 7534 764) 76 7 7614 763 713g Jan 3| 82's Feb 6j] 6133 J'ly 203, Jen 
11812 118!2} 118° 118 | 11833 1185s| 118lg 11855 118 118 | 118!g 1184; 200 Ee 1163, Jan 3} 120!2 Feb 31 1li J’ly | 12553 Jan 
2012 20lg 201s} 20 201g] *20 2034) *20 203,) 20 20 38|\Vest Telep & "Feieg7 2100 16lg Jan 17| 2314 Feb 14 Feb]  1ya, 
9412 94 9410} 94 9410} 93 93 | #92 9410) ---- LL. 14] Do —--- 00} 89 Jan 23; 97 Feb 3]| 81 Aug} v4 Jan 
Sig «Ble Ble Ble Ble Ble Bl, 58g 53g 53s] 51g Blo on, Aa venaers Cons...-< 25 5lg Mch 8 7 Jan 5 4 J'ly 10 Feb 
$74 72} =73, «= 785| *738g Ss 7lo} «= 71gs 712} «S712 7a} «783 155jAlgomah Mining .._ _...25, 6 Jan 24} 8l2Feb 3 7% Dec} 14% Se 
S412 B42] #3412 35 | #3412 35 | 34 3414] 345g 3453] #34 35 360)Allouez..._......-... 25] 3312 Feb 16) 39 Jan 4/) 31 J’ly| Ss Fe 
, 615g 6214) 62ig 6212} 622 6234) 6ll2 62lg 613, 6214) 62383 627s} 6,488) Amalgamated Copper 100} 61 Jan 3) 67 Feb 6j! 55%4J’ly| 03, Jan 
231g 2312] #2312 2414) *233, 24 23-2312] #231, ____| #2314 2414 Am Zinc Lead & Sm... 2 23 Jan 27| 25%Jan 7j{ 19!2J'ly sure Jan 
#145, 15 143g 1434) 15 151g] 14% 1a 141g 143) 143, 15 | 1,015}Arizona Comm - 25] 13 Jan12| 15ig Feblv]| i244 May! 503; Jan 
*4 41 4 4 4 4 4 4 4 *4 4195 370jAtlantic ...... 2. 25 37g Feb 16 514 Feb 2 5 J'ne 124 Jan 
50 60] #50 60! #50 60] #50 60! ‘50 ‘sol *.50 0 100|Bonanza Dev Co.~-~ 10] 50. Jan 5| .65 Febic|| 50 Mch| 70° Mch 
1283 1212} #12 12%, 13 13 121g 1234 1212 128) 13 13 875 Bette Bene 5] 1l!gJan 13} 13% Feb 3]} 10 May! 241, Jan 
*5%, 6 5lg Bla} *5 5l2/5 1- 165 1-16 5, 514] 5lg 583! 615|Butte-Balaklava Cop. 10) 4!2Jan 30) 6l2gJan 14 4'g Nov] 1814 May 
| 17% 18 | #1712 18 | *171g 18°] 173, 17%) 1712 1712) 18 18 542|Butte Coalition. ..... 1712 Mch 9} 19% Feb 6j| 15%3d'ne) 2812 Jan 
Slig 5ll2} 52 52 5134 5214] 5llg 51l2} 511g 5112} 5llg 51le} 318 Calumet & Arizona... 10} 46 Jani19) 55 Feb 3 443, J'ly 103. Jan 
at J 472 | 471 473 | 480 481 | 485 486 | 500 505 | 500 502 92|Calumet & Hecia.... 25] 470 Feb27| 545 Jan 4// 500 J’ly¥ | 685 Jan 
2 1219) 13 13 13 13 | *12lg 13 | *12l4 13 124 12% go|Centennial._____...- 1llg Jan 30] . 15!gJan 4j/ I3leJ'ly| 38 Jan 
*.06 .07) *.06 .07| *.05 .07| *.05 .07| Last Sale|.06 Feb'li ....|Uons Mercur Gold... 1| 05° Jan 6] .06 Feb 7|| 04 J'ly| 16 Jan 
_ 6612 67 | 66 66 | 66 66l2) 66 66 | 66 66 | 65!2 6512) 576\Copper Range Con Co 100] 65'2Mchl0} 69% Feb <j) 58 Feb} 85 Jan 
#3 3ls] Bip Blo] #304 | HBle 4 | 8% 8%} F38lg «4 | | 190/Daly-West_________ 20} 13, Fes) 3% Moh 9}) 31 Sep) ssMen 
32% 12%; i2ig 12%2) 123g 1233) 12lg 12g) 12 123g) 12 12g) 1,081|/Rast Butte Cop Min. 10] 115sJan 11} 134 Feb 2|| 64J'ly| 14 Nov 
Mine Saeed mine eke ot aoe et eee ee ee 100}Kim River...2...2 ssi 15 Jan 30| .20 Jan 6]} .05 Oct ‘lo Feb 
92 9 9%, 933] iz Qlz} Ole 95s} *91lg lz} 91g 9le| 449/Franklin -._......1. 25, 7 Jan 21) el0ls Feb 20 Dec} +212 Mch 
*61g 6 3-16/6 1-16 6 3-16|6 1-16 6 3-16 663-16) 6 61-16) 53% 5%) 6,134)Giroux Consolidated. 5 a Mch 10) Sig Feb 6 6 J’ly 2l Jan 
3333 33 3312] #83 «34 | #33) «034 | 3384 105|Granby Consolidated . 100 Jan 26} 40igJan 4/) xv J’ly| 111; Jan 
6 6 57g «6 1534, 5 15-16 55g 584/10,353|Greene Cananea__... 20 a Mch10 7 Jan 9 633 Sep 117. Jan 
‘ #29% 24 2212 2234) *2219 23 2212 2210) 230|)/tHancock Consolldated 25} 18 Jam 24] e243, Mch 1 145, J/'ty | 36 Jan 
. 2 #11 2 *153 2 13, _ 134) *15g 18; 85|Heivetia Copper___.. 25 1 Jan 20} 2 Feb 4 184 Oct 573 Jan 
12 1214 1214] *12ig 1234) 121g 1214/ *12lg ._._| 390|/Indiana Mining__.... 25) 11%4Jan 30} 137 Feb 6|} 10 J’ly| 443; Mch 
*31 *303, 31l2) #303, 3112} 303; 31 | ---. -..- 5 Signa Creek --- 1) 30% Feb27) 34 Jan 9) 30% Dec] 333, Oct 
*87l2 8712 8712} 88 88 | 88 8812] -..: -..--| 173 wD een eS 1} 87 Feb 3} 90 Jan 9{| 8414 Nov} .0 Nov 
*1212 1312 1312} 1314 1344) 13 13 | *12l2 13 600} Isle "Royale Copper.. 25| 12l2Mch 3] 16lgJan 4/| 1% May} :8loJan 
} 7-16 6lg 69-16) 61g 612} G6lg Glo} 6le 612} 1,802|/Kerr Lake._....... 5 633 Mch o| 7% Jan 21{} 26 Sep; 11 Jan 
2 *1% 24] 2° 2 | 2° 24 #2° 2141" 95|Keweenaw Copper... 25| 2 Jan28| 3ieJan 3|| 3 Jily| 63) Jan 
#3512 36 «36 358g 3512] 35l2 3512} 35l2 3512] 666/Lake Copper Co..... 25) 33!4Jan 27} 38 Feb2i||} <8!-J’ly| {4i2Jan 
9434 434 484 434 434 45g 45g 41 412} g10/La Salle pper..... 25) + 4lg¢Jan 5 6 Jan 3 él, Dec "9 Jan 
3 63%, 7 +644 63, 6%, 63%) 6l2 7 620| Mass Consol__-...... 25] 6l2Mchl10} 8 Jan 3 4i- Mch| 10g Oct 
*. 95 .95| .99 .90| 90 .90| .80 1 | 500|/Mayflower _-....- 25| .20-Feb18| 1 Jan 26|| 35 Oct| ieJan 
-10 *.10 ....| 110 .10)*.... [10] -...  ...| 650/Mexico Cons M & S.. 10| .03 Jan19} 25 Jan 16|| 01 Nov & Jan 
, 19%4 1914 1914] *191g 1933] 1914 1914] *19ig “1 125|Miami Copper....... 5] 185sJan 28) 205sFeb ¢|| 17, J‘lv| ‘9 Jan 
2i2 *M2 3 | ¥*2l2 3 | #219 3 | #212 38 130| Michigan .2.._- t_u-- 25] 2igJan 26} 3isJan 4/| 314 Dec{ sto Jan 
, at 4314 4314] #43 44 | #43 4310) *43lo 44 37|Mohawk............ 25; 42 Febil4| 45i2Jan 7}} 43 J’ly| 75 Jan 
: pt 18% 1834] 185g 185s] #1812 183; 1834 18%] 430|Nevada Consolidated. 5| 18%sJan 5) 193, Feb 6|| 175sJ’ly| 27!- Jan 
; 278 27g) = 284 284) lp 83 234 28) 455|New Arcadian Copper 25} 2!2Mch 9| 33, Feb 8 st. J’ly | 1053 Jan 
| lg 11 = 11g} 107 11 a ae 107g 11 | 1,026|Nipissing Mines..... 5| 10lgJan 3] 1133 Feb 17 vydan | 12° May 
38 283%, 29 2812 2834) 28 28 2814 2833! 1,710|/North Butte........ 15] 26'2Jan 30} 30'2Feb 9// 18 J’ne/] fv Jan 
= Oly *6l4 7 *6lg ...-| *6lg 61 61 614} 180|/North Lake___...... 25 6 Mch 6) 7%Jan 9 614 Dee} 257, Mch 
; *614 6l2) #614 612} Last Sale|6le Feb’ll| __._/Ojibway Mining-..-. 25} 5& Jani17| 74 Febli & Sep} 123;Jan 
* *.50 *80 1 *, 1 Last Sale|.75 _Mch’ll} _.__j|Old Colony. _.-.. 25] .50 Jan 5) 1 Jan26|} 25 Aug 2; Feb 
#39 #3812 3812 3812] #3812 40 | 387%, 387%s| ~ 20/Old Dominion Co... 25] 38 Feb10| 42 Jan 13}| 29leJ’nc} 5° Jan 
Mio 112 110 110 | 110 110 }*111  _.../*110 11012]  §9/Qsceola _.....__.__- 25] 105 Feb20| 124 Jan 3|] 114 J’ly| ise Jan 
*12 132 13 | *12 «#13 t 12 -Feb’12) .._. oat Sliver & Cop. 10} 11 Jan 26) 123;Feb 2]} 11 Dec} 213; Jan 
967 68 684; 67 67 | *67 68 | *67 68 MrOmnet. ee 25} 65 Jan 25) 71 Jan 3}]} 65 J’ly| 92 Mch 
171g 1 174] #17) =«-:1712) «17 «(17 | *17 1714} 461)Ray Consol Co SRS; 10} 16 Jan 27) 185gJan 4 15g J’ly | 243; Mch 
» #1 *lig 14) lg Mg) lig 14) 22. L-| (100 Santa Fe Gold 10} lligJan 27) lleJan 5 lly Nov} 23; Jan 
ty 1lly 111 10% 11} 11 11] 12 121 | 1,750|/Shannon ...2......- 10] 10% Mch 8] 124 Feb « 83, J’ly| 18° Jan 
; &99 kr: Soe é 09; *.90 95) .... ....| 950 gouth Utab M&S... 5] .80 Jani16} 1 Feb 1 Dec 334 Jan 
» 86 S612 3612) 3634, 3634) -... ....| #36 37 65|Superior...--.. 2. - 25) 36 Jan 26} 42!2Jan 3]} 46 J’iy| 5814 Jan 
Rs a S4lq 434) lg Bg) lg 4g) lg, S414) 1,015 Superior & Boston Min 10} 4 Jani19| 6 Jan 7|| 45sDec| 18 Jan 
2 15 165 15 15 15 15 15 151g} 3,466|Superior&Pitts Copp. 10] 13!2Jan 3] 1533 Feb 3 J’ly | 105g Jan 
ie 40 401g) #40 42, | #41 43: | #410 43 | '141/Tamarack 2.12.22 25] 40 Jan 5| 52 Jan 3/} 45!2J’ne}] 78 Jan 
b Se oot octet oe ote ae 4 Pal SAT NOW. . cicciecenn 25} 4 Jan 19} 5 Jan 3\} 4!2Dec} 11% Jan 
P BB% B4lg B44) *341q 3434) 343, 3434) 343, 35 645|U S Smelt Ret & Min. 50] 33% Mch 4| 37!2 Feb 4/| 30° Dec] {5 Jan 
r 78g 471g 4712) 4712 48 | 4712 4719) 471g 48 799} Do pref..._....- 50] 46lgJan 3| 48 Mch ij} 45% Jiy| &3lgJan 
i; @2lg 2%) $2t2 28s *2i2 2%) *2l2 2 2 212} 150)Utah-Apex Mining... 6| 2 Mchlv} 3 Jan 5/} 2 Dec| 5i4Jan 
18% 1314 13t2 1385] 13!2 1834) 1312 1312) 1314 1312) 1,025|Utah Consolidated--- £| 9%Jan 20] 14 Feb20|| 12l2Dec} <6 Jan 
838 43° 4312) 44% 447% #44 4412] 44 44 | #441, 4434] “128 Utah Copper Co...-- 10] 431g Mch 4] 465s Feb 6]| 1393; J’no| Ole Jan 
1 PP 4 
ells lig 2) *llg 2) *ilg 2 #112 2 20] Victoria ........... 25] 1% Feb27| 2!2Feb 7|/} 2 Dec| i&dJ 
- 8g Sig Siz} 8% 8H 8B, TT HT 74) 965 wineee tee imantedbainanis 2a. ft 9} 912 Feb 6 ‘ty| 15 Jan 
: 121 | 121 121 | 120 1 119 120 | 120) = 120 Wolverine ....._. -- 25) 114 Jan ll 123 Feb 10}} lo2 J'ly| 50 Jan 
oily Ligh Site Ssh gg! gg! #1 11g! =165|Wyandot -___.-..-. 23' 114 Jan 25 Feb 6i| lJ 3% Jan 
Bid and prices, d@ New stock, ¢Ass't paid. 0 Ex-stock div, 4’ Ex-rights. a Ex-div. and rights, 
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BUN Ds | 23] Price Fa ag 5 Range Leta BS| Price Weer's |83\ xange 
BOSTON STOCK EXCH’GE Friday Since BOSTON STOCK EXCH’GE % t Friday Range or 3] Since 
WEEK ENDING MarcH 10 FE March 10 tons ‘Sale 82 lanuary 1 WEEK ENDING MARCH 10 Si} March '0 | Last Sale |\Q*!'January 1 
| Bta Ask\Low H h)No|\Low High Bu AskiLow High) No| Low sigh 
Am Agricul Chem 1st 58..1928 A-o "ee seoee*|*88 a * 13) 1102 102% || Illinois Steel deben 58....1913/A-0| 1004 1005/1004 l0O4| 2100 1uU2% 
Am ‘Leiep & ‘ei coll tr 48.1929 J-J 89% Sal e | 8 Y% % 120) 89% 90%!|Ia Fails @Sioux Clst 7s..1917/A-O} .......... «-/117 Apr’vs hanna | vena a. sapeee 
Convertible 4s. .......-..1936M-8| 107 107% sen Feb i -++=//105% a Kan C Clin & Spr ist 58...1925/A-O} ......... e.-| 14% Foeb’11!..../| 94% 94% 
Am Writ Paver lstst5sg1919/J.J! ............| 90 Feb’11'..../| 90 Kan C Ft 8@ Gulf ext5s..1911/J-D} 100 ....../100% Feb’11). ...' 100% 100 
Am Zinc L& S deb 6s....1915 M-N + fe Sale le be 102%! 2/100 10214! Kan C Ft Scott & M 6s8....1928 M-N| ...... ..... 115 iis 8115 116% 
Ariz Com Cop lst conv 6s 1920 J-D Sehbde 85 1| 84 89 KanCM & B gen oy occas .-1934 M-S 24 93% v2 Mar’i1 “ql v2 Sy 
Aton Top &8 Fe gen g 48..1995 A-O 084 ++ fi Oot 9814 10] YS 99% Assented income 5s..... 934'M.8| 83 Sale | 08 338 i 89 
Adjustment ¢ eenegy ly1995,\Nov; 91% 91% Mar’1 1)--.. 914 91%||KanC &M Ry& Br ist Ss19201A. QO} 102% 1024/102% Feb’11 “e°"/102 103 
Stamped .......... J’ly 1906'M-N) ...... ....- Pls Yl Ig! 1}} 914g 915, || Maine Cent cons lst 78...1912/A-O} ..... o coveee|L08% Wob'11!.... |LU2% 102% 
60-year conv 4s...... oe 1955' JD) ..cc0e ween 102 'g DY 10). 00e!]. 22... canes. Cons ist 48 ............. +1912)/A-O| 22... ..-20-/L01% Sep ’U5!....!! [rtetee teases 
10-year conv 58........ AVi7T\J-D) ...... wees -/110 Feb’11)..../)108\4 110 Maro Hough & Ont ist és. +088) A-O} ..... sepeselaee..2° iA 5 a Re ra 
Atl G & W ISS Lines 5s8.’59) u-d 71% ¢ | 71 72 | 8 Mass Gas 498 .............1929) d-d v9.5, 99% 995, 9% | VU 100% 
Boston Elect L. consoi 68.1924 M-S) ............/110 Feb’04).... be ocala ..|| Mich Teieplst "Tgaprisims  <, SoD  ediadeo cobeah OU Ang’10 peed! lsocese #hieeo 
Boston & Lowell 48....... 1916 | od) ccccoe ovceee/ LU0% Mar’09!..../!...... ....-.}}] Minne Gen EKlec con g 5s 1929/J-J} ...... ...... 1U2's Aug’ U4). ...!]. cece scene 
Boston w Maine 4493......1944' J- 4 eocees Soseeet st tT O66 0G. ccull icsnos ndtese New Eng Cot Yarn preteens 161 F-Aj 102 ......j1U]'s Mar'ii}-.../ 100) * [0iig 
Boston Terminal 1st 3'98s.1947\/F-A! ......... oof L £9 4g JOR 03) . cccll.cccos coved my 4 Eng Teleph 5s8....... 915'A-O} ..... > awens) }101% =101%{ 1 1OL% 102 
Bur & Mo Riv cons 6s ....1918 J- 3 56 eted:owobed \103 Jan’11).... AOD - DODRaID: Obicnktnsteitianincmsani “i918 Be Ol. p0cccc' ancecsi tO SBOP OC ccd ivepeen eenmes 
Butte @ Boston lst 6s....1917/A-O;| ............ AGO: FMS cccllacatda decane nee Engiana cons g MM SE ce i oe a cae 
Butte Elec & Pow 1st g5s.1951/3-D) 1.2... 22. c2e| en aee cesecnee basdellsedsch <aubth Boston ‘Term lst 4s..... BOAO) ecccus ccecealagsste .. dices piadllosenek aibne 
Cedar Kap d& Mo R let 78.1916 M-N! ...... ..-... 13 ‘9 May’ 10) .000!|...000 cence ay River (The) conv 68.1934/J-d| 22.222 222202] 76 Oct *T0/-200|/oooc2 cece 
Cent Vermt lst g48..May192U0Q-F| 91% Sale W's VYl% 22) 87%, BU%» YN H& H con deb 3 981956) J-J| ...... ......| 9949 Feb’11)....'| 99% OD% 
CB& q lowa Div let rma LVIDIAO; <ccces secdss GW103 Oct ’U7|...6!]..00.. woe athe Paw deb 6s (ctfs) ..... -1943\J-J) 133% Sale [133 133 2):183 134% 
iowa Div ist 48 .........1919A-O| .......... ios] Ge ORG cwccll codecs cdssen Old Colouy gold 4s ....... LOZ4) F-Al ....c. ccceee{ hUL = Apr’U9)....!|...cce soe ~ 
Debenture 58............1013 M-N aded sense] LOR ivi 1)/100% 101 Oreg Ry & Nav con @ 4s..1946 GOR inetce centest See Set "Ci iicadicacets auete 
Denver Kxten 4s........ 1922)'F-A “987, UO! V9% Y¥hy! 1 99% 100 Oreg Sh Line ist g¢ 68.....1922'F-A) ...... eocces | 114% Feb'11}....! iia i14% 
Nebraska Extep 4s ..... ri { et Svccce coccse 99 = Mar’10)..02!!....0. scn0se Pere Marquette deb g 68..1912'J-d| .......22...| 99 Mar’lu}....!)..... seeeee 
8&8 W aif 48........... LOZLIMK-B! scccce cowces 994 Feb’11) eves] 99% 994g!| Repub Valley lstst Gs...1919)J-J3| ...... ....../103 Jan’11)....//103 ” 7103 
{ilinow Div 3498...... oee1 G49) J-d| «2.000 -----.| 87% Feb'11)....!| 87% 88%4|| Rutland lst con gen 4198.1941|/J-J| ............ 07 19 Nov'U5) ....||cccce cocese 
Chic vc Ry & Stk Yas 68.1915\4-J| 101% Sale (101 101%! 20.100 1014]| Butland-Canadian lst 461949|J-J} 12... ......|202 Mar’02)....!)... 0. tenes 
Coll trust refunding 4 481940/A-O| 89% 91 | 90% Feb’11) ...!/ 90% 90% || Savannah Elec lst cons 58.1952|d-d| ¢200.2 222.2. 70% Dec’10'....'|..... coevee 
Oh Mil & St P Dub D 68..1020)d-d)| ...... .2-.-. 4:6 dJan’11\....:114 114 Seattle Elec 1st g 5s......1930) F-A 10435 «se--| 105 105 1/104 "10 U5 
Ch M & St P Wis V div Gs192U/5-J| ...... ..-..- 113% Feb’11)....'|1135 113%||Shannon-Ariz lst g6s....1919M-N; 91 5 | ¥U7 Nov’10)....!)...... ccccee 
Chic &@ No Micn 1st gu 58.1931'M-N' 9941004/100 lvl 7) 984 LOL || ‘verre Haute Kiec 68...-1929| Dad} ccccce ceccce| 97 APE’U7 | cocllecccse sstece 
Chic & W Mich gen 8....1921'J -D lvU ....../101% 10i%) 3 100 LOL |) Torrin ~ Ps GB... .2c0ck G18) M-B) . .cccce cccces/ L004, MAF'10). ...'cdbce saesce 
Concord & Mont cons 48..192U, J-D_ ....... 91 Deo’d -oeelleneeee - «e+e. |] Union ‘gr g 4s.19-7/5- Yh eee 2 TITIES} 100% Sam 11!2.22)'100% 100% 
Conn & Pass R let g 48...1043'A-O) ..... Shaennteuner. 48........2.1927/5-d) .. « saeee| L04% BebD’11!....' 10433 10443 
Oudahy Pack(Ihe) 1st g6e1924 M-N ..... Unitea Fruit gens t 448.1923'5-J) 1.0... 96's) 96%  Yss| 20) 96 Y74 
Current iver 1st 58......1¥26A-O ~.. esse. «eee. |} U S Coal & Oil lst sf 6s..1938 M-N| ...... ...... 165 Nov'10 essses. ooanee 
Det Gr Kap & W 1st 48...1946/A-O0 ............| 87 Feb’1ll....!|) 87 87 || USSteel Corp10-60 yr5s.1963'M-N| 105 Sale |105 105 ” 104% 105% 
Dominion Coal lst st 68..1940\M-N_ 96% 98 96% Jan’11.....!| 96 '619/] West End Street Ry 4s....1915\5-A wounds bceccel OM 98 3| U8 955% 
Fitenburg sabonnnnaesees (= Bt causes coceee 10348 ADL ’0D)..02! 2.2.00 eewnes Gold 4198........-.---2---1914'M-S| ...000 s-0--e/100'g 10019 2 100% 1004 
pee ¥27\M-3 | avebelt cecubs OB. - ADEOD) i. ccccde cddmee Gola deventure 4s....... 1vie ir nbéhtie Season US % Apr’l dO! ..cellaccce suse 
Fremt Bik & Mo V ist 6a1988 res eswidé seeses (127% Jan’11/.... iat 127% Gold 48............ idee -1917 pault wcovee 8 egg Be FER 08 4g 93% 
Unstampea lst 6s8.......19 ongsad depieds 1140 Apr’Ud'....'\.. Western Teleph & Tei 5s. “Tp3al 0 7 98 Sale | 97% v6% 99 
G@tNorC B &¥Q coll x de 1991) .. 3 06 Sale 96% 96 =} 9619 “Bei Wisconsin Cent lst gen 48194Y/J-J| ...... ...... 93% Jan"11 Ie US V3% 
Bogivered 48......0000e1921|Q-S| season -eneee| 95% 96%) 6) 95% 95% 





Nore—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. * No price Friday; latest bidandasked. {4 nar price, 














Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 























































































































Share Prices—Net Per Centum Prices Sales cTQl STOCKS Range Since Range jor Previous 
\d A 7 annul Jan 1 i911 nay yt 
Saturday | Monday Wednesday | Thursday | Friday (Week (a ae ane 
March 4 | March 6 Maren? | March 8 | March ¥ | March 10 ‘Shares sce below) | Lowest | Highest | Lowest | Highest 
| | Baitimore | 
91% 92 (*...... 91% 89 90% 8s 89% 89% 589% *87 89 SBF OO, Se Se Feet 64 Jan ¥Y 92% Mar 2) 46 Mar! 644 Dec 
97 97% 98 ¥7% 98 U7 7's *97 «..... *96 98 295) pref............100 89 Jan 9 v8 Webl5| 30 Mar 0 J’ly 
DOE. UE Y deenasccesiel Pcecess 1 125 125 | 146 126 | 1254 125% 110 Northera Genial :-----, 80 131 Jan 11 126‘ dan 38 115 Janj|i32 Feb 
22% 23 Be eee ae |, * greeters: | 23 23 110 Seaboard (new)... 100, 21 Jam 4 18% J’ly| 27% Jan 
Si G1 | GL Sie) 51% 52 | #52) G2) 52% 52%; 52 62 485 2d pret... 100 43% Jan 4) 58 Fepis 40. Oct| 47 Jan 
47s7s|:« FB% 17% *...... *16% 174s) *16% 17% *17 Wy Tool United Ry Electric,. 50) ld Jan ¥! 13%4gJan31!! 12% May!) 16 Deo 
chimtiiditibiineds Gditinn éidiin’: tenant ietentieet ee. AS ORE. oe 15' American Cement...... 16% Feb24| l7Jan 4 28 Jan 
% 43 43% 43 43% 43%! "4349 44 | 434 44 43% 43%) 190| American Railways.... 42 Jan 56) 45Jan2u oy 50 Jan 
7 47 4753 47% 474% 47%! 47%3 47%! 47% 47%) 474 475) 1,439/Cambria Steel .......... 42%Jan 3} 48% Hedl ripe 53% Jan 
#12%— 12%) F12% 12%! 12% 124) 1248 L2's) *1zs 12% #124 12% 45) Electric Co of America AlLyJanm 4| 129Jani4j/ 114J’ly| 124%Jan 
*63 654 53% 63%) 53's 544) 54 54%!) Sd'e 54% *53 564 463) 8 484Jan 3] 56 Feb || 42 J’ 64% Mar 
Bi% 32 | #32 32%) #32 B44) Bl% 32 3i% Bly! 31% 32 | 1,8u3;\Gen t tr ctis ....100) 319 Mar 4) 34% Jan Luj| 19\ J’ly}| 34% Deo 
73 73%) 72% 72%; 73 73 72% 72%) 73 73 72 7 143 Do pret tr ctfs .... 72 Mariv| 33%, Jans 64 J’iy| 4% Jan 
qustee ccccee] 6° S 9 *8 ro) *3 y +38 9 *9 ¥\) ....-.| Keystone Teiephone... 8'igJanlz; YyJdanl 7 wv i3 Jan 
BU%! BO% 30%) 3U 380%) 30% 30%) 30 30 30 = 89} 1,11 Lake Supetis Corp Corp....10u} 23 Jan zs} 32 Feb 154 J’ne] 29% Deo 
03% 94 | +83 94 V3% 98%) 93 Ys | #93 V4 93% 63%] lUU|/Lemgh C & Navtrctis. 50) 924% Febl4| 98 Jan 14| 86 J’nei23 Jan 
' BS% 86%) SG. 56%) *86% 864) 85% 86 85% #5%) 5539 85%) 562 omen Valley.......... 35% Marid} 904 kep 3 624 J’ly}izl\ Mar 
624 62% 63 63 «6B 6244 63 62% 62% 62% 62%) 3,136) Pennsylvania RB..... « 6244 Mar 4] 65 Feb 2 /61%44¢J’ly] 69%1¢ Mar 
63-63%) 53% 63%) 53% 534) 534% 53%) 563 63%) 653 53%) 3,167|/Philadelp’aCo(Pittsp). 5u)z50 Jan 3] 53% Mar 6} 4z J’me] 53% Jan 
16% 16% 1643 164) 16% 16%) iG’ 16%) 16 164! 16% i664] 1,780/Philadelphia Miectric]. 16 Janl9} 16% Keb i/|f13% feuf 16% Mar 
20% 20%) 20% 20%) 20% 20% 2O% Zuy; 2 20 19% 19%] 2,263) Phila Rapid Transit inks ls‘sJan 3] 2i4Jam2U/| i5 Apt} 23‘9Jan 
7 e| 77% 77% 772216 77%) 77 77%} 774s 77%) T77%1@ 7749) 4,170) Reading ................ 75% Jan 3] 80% Febidi} 654 J’ 36 «Feb 
8% S%s| 8% 8% 8 835 8 3% Bu 8h a 8%] 2,519/Tono Mining ....... 7 ¢Jan 4] 8yJani7/) GyJan} Yi May 
47%; 47%! 47% 47's) 47's 47%) 4748 47 47 47's! 4744) 1,855) U mon ‘fraction ........ 43 Janu 3] 484Jan20]] 38 Octh 52% Jan 
865, 87 | §7 874s} ST 87%| OT 87 (bet EF ui | __- S74} isis eS so'gJan 3] S¥%—yJan Yj 7¥~ J’ly] ¥S'sJan 
PHILADELPHIA Bia | Ask || PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask ) BALTIMORE | Bia | 48k 
Stocks Bends Ph & Read 2d 58 °33.A-O} ......!......|| Chas G& Klbs’9¥YM-S| 5 ¥6% 
set eiieee 10 - 13) 1% Prices are all ' “and Con M 7s 1911.....J-D) ......!...... Chanige A 2d 78'10 A-O} ....../...... 
Amer Pipe MEN spo 3 OO SEL BESS interest.” Ex Imp M nod, Fi eR” esceee LOU 7) Gity & Bub ist bs..'22 4. 6 
Bell me (Pa).100) ......|...... Alt &@LV Elec 4 98°33.F-A} ...-.. esos. || Terminal 5s g1941.Q-F) ......|......|| City & Sub( Was) 1st 5s’ 10254) 103% 
Cam’ Ts cccmelen wel 4549] 46 a Oe Oe tht) oseoet PW & Booltr 4s’21.J-J| 99's) 89%); Coal & I Ry ist 58’20F 101%) LOLS 
Central Coal & Coke.1 $44) 86 Rysconv 58 1911.J3-D) ..... |... teeny eng Bec LUBOLE : ccsccelecesce Gol &@Grnv ist 6s.19163-3 10655! 107 
Donsol Trac of “ball C6. tb vcsces rats ty let 58 g’19.M-N} .....- eeeee- || ROC Ry& Loon 5s’54J-J} ...... 3,|| Consol Gas 58..1939 J 108 9/109 %q 
et Wayne &W V.....1 eeocee cccces php gh he 100 4)}...... ish-Am Ir 6s ’27 J-J} 1014%/101%)| Gem 4%s 1954......A v6 v7 
Germanto ane Seecgs] oseece Bet e Gteel 6s 1998. 115 s|...... ’d Gas &E 6s’25M-N} 101 |j......||Cons GE &P4%8'35.J-J| 86%) 86% 
der Mill & Mg..5 Ne Choc & Me 1st 5s 1949 x Pea RO . U irae ind gen 68719.J-J| ......|..-.-. See Teeter ¥38%) 99 
ao eceee.|-eeees || Ch Ok & G@ gon 58719 JJ} 102%) 103 ve Rys Tr ctis 49 49J &J 77 '9|| Gad Ala lstcon 68’45J-J| 106 (106% 
Indiana Union ‘ir... ‘sucked tbiber Con Tracot N J lst 58.83) 1044|....-. nited Rys Inv lst coll tr Ga Gar & Nistoeg’svI 105 's| 105% 
Tusurauce Coot N A..10) « 20%, || E& A lst M 6s 1920 M-N} ..-....|107s vatke 1926..........M-N} 85 | 859) Georgia P lstts...’22J-J| 112 (115 
iter Sm Pow & Ch Sade veces. || Bloc & Peo Tr stk tr ctfs} ......}...-.- Trac Pit gen 6s 97 J-J} ......!....-.|| @aso & Fla lst5s81946J-J/ lus |v 
e phone ..5 9 0 || Eq Li Gas-L lst g 58 1923) .....-|..-.-- elsbach s t 5s 1930.J-D -+----|| @-B-S Brew 3-48 1951M-8| 453) 46 
hc rscaaiaididi’ 84 | 86 ||/Indianapolis Ry 48.1933] 821s! 84 Wilks-B G&E conids’55J-J|} 101 ee-|| 2d income 6s 1951 M-N q 8 
Keystone Watch i hcnaihiasdn Interstate 481943 ..¥-A} 65 55% BALTIMORE Knoxv Trac lst 58’28A-0} 10449/105% 
Vall . ~ aeenen 8% || Keystone Tel 5s 1935.J-J| ..-...| 33% Inactive Stocks LakeR El lst V42M-S} 100%!...... 
Vto.......50) 21%) 2244/| Lemgn Nav 4498 ’14. Sed eceee-|------ || Ala Cons Coai&é Iron.100| 34%) 35%s)| MaconRy&Ltist5bs’b3J-J; 95 7 
Lit Brothers...........10, 16 | 17%|| Bs 4s g.....1914.Q-F) ..----|...-. of] . BOC wccces2s cereanece ke OB* |. iscas Meusphas iss lat 58°45 J-J| 96%) 97% 
Little Schuyikill.......50) ......]......|| Gem M 4498 g.1924. x PSR TA .|| Adanta & Charlotte..100) ......!......|| MetSti Wash)lst6s’25F A) 106 |...... 
Minehill 4 © Schuy!l H..50) 58 || Leh V C lst ds g’33.. eeeee-(L10 || Atlan Coast L (Conn)100) 226 |2279|| Mt Ver Cot Duck 1st ds.) %3%| 74% 
Nat Gas Elec Lt& Po i00) ......|...... || Leh V ext 48 lst sa85D guctcsloqdecs [ft COMMENT OB vniee weeeeel00} 110 |L18 || NDtN&OP1st5s’383M-Ni 90 |_..... 
Preierred ....... ceeelUU} ccccccleceeee|| Consol 6s 1923.....J-D} 1 118% Cons Cot Duck Gorp...60 5 8 || Nor&PorTr ist5s’36J-D| 86 | 86% 
N Haven iron & Steel.5) ...... -eeee.|| Consol ‘_ LO9BB..<0-D). scccec|sccese Preferr yee lY | 21 |) Nortolk St lst 58’44..J-J} 105 |106 
Northern Central......50| 126 |......|| Ammuity 68......... J-D) 147% |147% Georgia | Sou & Fia...100) 30 |......|| North Cent4'9s1925 A-O} 103 |...... 
North Pennsyivania..50) Y7%s/......||, Gon cons 4s Z0US-M-N| 97%4| 97s/| 1st ee 93 6 Series A 58 1926....J-J} Liv |...... 
Pennsylvania Salt..... 112 }......|/ Leh V ‘fran con 48’35J-D) .-.---|.--0-- 2d pref..............100} 70 | 73 Series B 68 1926....3-J} 110 |...... 
Pennsylvania meneenns | 1 i0649||  Istseries B58 1935.M-S} ......|.--... || @-B-S Browing.......100 1 2 || Pitt Un Trac 5s 1 303: Misese 
Preferred ....... éeyncdhieigee New C'on Gas 68 1943 J-D) .-..---- seeeee Bon Poto Val let 58 1941.J-J 102 'g|...... 
& Co (Pits pref.. “80 44” || Newark Pass con 58 1950) ......|..-... Prices are ail “ and Sav Fla &West5s’34 4-0] 1U8 |...... 
rman & Norris 3.50) ...o--|-----. || NY Ph& Nolst4s’39T-J| ------|.-000- interest.” Beab oe Roan 58 1926.3-J| 107 
5 4) 86 Income 48 1939...M-N| ------|...-.- Anacostia & Pot 5s....... 100%/101 || South d lst 58..A-0] 107 {lug 
oral. "101 o.o.-.|..-.«. || NoOhioT'rac conds’19.J-J| ..----|......|| Ati Coast L(Ct)ctis5sJ-D| 104%|......|| U El La& P 1st 4498’29 92 | 92% 
idewster Ste Steen 0 222272) 222272 || Penn Cons 58 1919 .. Var| <.----|....-.|| Cts of indebt 4s....5-3| ......1- TITTI]| Un By & Hllst4s’49 M.S} 84%) 84% 
SECA weenensevees10} cernn-|-ce-o-|| PONM d& Ma Steel Con 6s, ~ --0-]---0--|| 6.20 yr 4s 1925-.-..J-J] 92 |-...-.|| Income 1940. ....d 62'a) 63% 
Onion Tr of ind277777100) 22222)222-22 || Pa & NY Can de "BV.A-O} -renee]-eveee Balt CPass 1st6s’11M-N| 1004|100\ ds 1¥36...J- 86 
ited Gos of N227100) wizzz|-2a_ || _ Com 48 1939....0.00 seeree|.eceee || Balt Fundg 68.1916 M-N| 103%/i04 || Va Mid 2d ser 68’11.M-S) ......|...... 
nit Trac Pitts pret..50|...... Penn Steel lst 58’17 CN evecselececee|| Exchange 3498 1930J3-J; 93%) 94%'| 3d 1916..M-S} 102 |.....6 
arwick Iron & bteel. 1044) 1L People’s T'r tr certs 48°43) ....../ 93 Balt & Plst6smil’11A-O} luv |1u0%|| 4th ser 3-4-581921.M-S 7 le 
elsbach ivo| 389 | 42. || Co lsté col tr6s’49 M-S} 102 |1024|| BS P&C lst44s’53F-A| 95%| 96% th series 58 1926.M-S| 103 |...... 
West Jersey & SeaSh.50| ......| 65 || Cond&coltrss1951M-.N| 6%) ¥7 || Balt Traclet5s..’29M-N| 107 |108 Va (State) 3a new '33.J-J 85 
estmoreland Coal...50) ..---.|...... || Phil Klec es eae Ctis.| 103%/104 No Balt Div5s1942J-D) 109 {110 2-381991.JJ| 85 | 87 
Wilkes Gas & Elec..100| ......|..-...|| Trast certifs 4s.........) 77%] 77% Cones By conbel een SM 105 {107 N C con 681914 J-J| 106 {106 
York Railway..........50 ly oF 2 en M 6 g’20.A-O} 1074)...... Ext & imp 58.1932 M-S) 108 |......!| WesVaC&P ist6g’1l1 J.J}. 1005/100% 
Preferred ............ 24 | 26 | M 4s g 19% 0..AGO} ..----]--000- Chas City ty 1st 5s’233-J| 103%/104 || Wil & Weld 6s..1935.5-J| 110 |112 














|: @Bid and asked; no sales on this day. aaa U$15 paid. ¢ $12\% paid 


+$13'9 paid. ¢$35 paid. a Receipts. 5 $25 paid. ¢$30 paid. d$42'g paid, 
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=e 
tric Com ies Bid | Ask Bid | Ask 
Volume of Business at Stock Exchanges | ,,filectric Companies | cago fist || = Andustrial and Miscel i 
gins Cot #10] 158 [iS © Prerreteccoo-=-- 300] ABS) af” 
é Kings 2|| ¢ Preferred.......... 2 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Narragan (Prov) i Go” #9319] 97 "|| Davis-Daly Copper Go r+ #176) 1g 
Ua cic cate 5°7 A =: duPont (E 1) de Nem Po 100 = Br} 
Stocks Railroad tric J...1 8 é Preferred.......... 
Week ending oe. | ee | Bab ll wee pee 100] Sits] Setsl| Eusctrio Bost. s--t001 -- felts 
: Bonds, B . estern Power com... 219 ectric Boat.......... -+-- 
March 101911, | Shares. | Parvalue. | B Preferred ..........- 100 *| 37 segrTeterted --222222222 100} -5-|840!a 
oeemaheiniiins 271,598] $24,577,300! $1,317,000 2, on---- mpire necnsecece 
Monday” --| Forbes! "20746. 900; 1-992,000] 449,500/ ...-. Telegraph and Telephone referred -......--.. ee 
A wegepae 221'343| 20,256,800 2°869,500 364,000} _. é Amer ‘leleg & Cable...100} 8034) 85 || ¢ General Chemical_____ 100 . 30 | 
Wednesday ........ 269,464] 23,908,900! 2,228,000 247,000} .. ¢ Central & So Amer....100) 119 {121 @ Preferred.......... 100) 10512/107 
Thursday...----.--- 176.160] 15,550,260) 3.224.000/ 148,500] -.-.--|] Comm’ Un Tel (N ¥)-~.2| 105 | -..-|| Gold Hill Copper------- sl spel of 
PE RMR : 1 1,943,500 ' wscese y ---+|} Greene-Cananea ......_- 
Friday.....-...-.-- 163,640) 14,815,375) 1.9 : Franklin a... {9 Guggenhetm  Expior‘n- - 100 195 |205 
,855,525 $13,374,000! $1,374,000! ...... e Stock ‘Teleg___100 .---|| ¢ Hackensack Water Co— 
Total -..-..------ 1,379,128 $123,855,525 $13.37 s ¢ Northwestern fae. 112 iis || Ret g 4s "62 op 1912 - 5-3 83 |-5 
Cc an ic oe ewer o ene ignal ea a 
neat Week ending March 10, Jan, 1 March 10. ¢ Pac Telep & Teleg pret ido 95 | 9912|| Havana yi.Oe can.---- Bee ‘ i } 
‘ew York Stock Southern t yee A ibe ai 25; 80 {100 PRUONOE aici ccsudcs 100 i 
nge, 1911, ; 1910, 1911. 1930. rast © 58 June 1 1922 -J-D/7 60 63 f 
Btocks—No. shares...| 1,379,128] 4,678,470 23,309,484 47,720,716] 5 a Ny pry Som Rt es 5.3| 92 | 98 ‘Sst Go 1022 etna: Mes] 103 |108 
Par value ....... ~-|$123,855,525)$427,294,000) $2,052,660, 100) $4,825,429,450!/ yy & i R Ferry stk...100| 15 | 25 || Herring-Hall-Mar aan T00 321g 
Bank sg par..... $20,700 $89,100 $301,800 $170,500 % ist bs 1022 ane “N 80 60 Hoboken Land & Imp-7100 eile” 
. ° May °46_J-D aaa st ‘ov 1930...__..- 
Government bonds...) __...... $22,000 $57,500 $93,500|/ “" Hob Fy ist 63 1946..M-N| 106 |i07 || Houston Ol 777 100} ----| 8% 
tate bonds ......... $1,374,000} 1,10,,700 33,474,000 9.447.700] wy @ NJ 5s 1946... J-J| 97lo] -... Preferred _._........ 100| 53 
R. and misc. bonds... 13,374,000 19,464,500 154,262,500 172,915,000 ae & 23a Sts Ferry... 100 4 = oom Realty Bes age 7 Te 100 = ‘wees 
- é ing al ---« 
Total bonds ....... $14,748,000 $20,594,200) $187,794,000| _ $182,456,200|| , Union ene sieske ~~ -aaol 23. | a8 || o naetsoll-Rand com....100 a4 | as 
é Ist 53 1920._....__ M-Nj 94 | 97 || Intercontinental Rubber 100} 3153} 3 
DAILY TRANSACTIONS at. TER BOSTON AND PHILADELPHIA Internat'l Banking Co” too} 90 {100 | 
~ Short-Term rm Notes International Nickel. .._100} 180 {190 | 
American C Preferred ........... 100} 91 | 93 
Boston. Philadelphia, Ser B 4s h 16 "12__M-S} 995g] 99%|| ist g 5s 1932._..____ A-O| 9812] O4lg 
Week ending Balt & Ohio 434s 1913_J-Dj 997,/100'y|| International Salt___._- 100}, .4 | 8 
March 10 1911, | Listed | Unlisted; Bond Listed 1 Unlisted; Bond Bethieh Steel 63 1914_._M-N| 97%s| 97%4|| st g 5s 1951_....__ A-olf 50 | 83 
8 . shares. sales. shares, | shares. sales. on > Alton os 1918..4-6 9914] 9912 a Silver....100 A iis” 
n Ham ye 9814; 9834)| Preferred ......._.__ 
Saturday........... 8,072} 2,914] $36,500, 4,895} 5,074) $73,060] COC & St L 5s, June 1911_._| 100 |100%/| ist 6s re J-D| 111 |1i2 
Monday........ --«-| 10,368} 4,960) 57,500) 5,526) 3,488 -160|| Hudson Compantes— Internat Smelt & Refg__100| 122 {130 
Tuesday .....-..-<- 13,365; 6,142 1,500/ 6,016 5,612} 225,967|| 6s Oct 15 1911__._.. A-O} 1003g/1005s|| Internat Time Record__100| 180 {190 
‘Wednesday ...-.-.-. 10,137 6,439 52,000 6,818 2,670 54,769 Feb 1 1913______- -A} 98 | 98loi| Preferred .._...____- 100} 112 [116 
Th pera 14,701 6,459 1,000 5,574 1,888 56,781|| Interb R T g 68 1911__M-N| 10014/10019|/ Jones & Laughlin Steel Co 
| IRE SSS 10,047 7,684 99,000| 4,973 2,224 ,644)| K C Ry & Lt 63 °12____M-S/ 100 /|10083 Ist sf g 5s 1939_____ M-N| 1027g/103 
~ Minn & St L g 58 1913__F-A| 962} 97\2|| ¢ Lackawanna Steel_--.100| 44 |---- 
Es Page 66,690! _ 34,598] $387,500! 33,802| 20,956] $524,381||¢ N ¥ C Lines Eq 5s ’11-'22|0412%]| 4.20|| @ Ist con 5s 1950... M-s| 88 | & 
x Y Gant ae ion aca) Beal" | ates See Naa| be Se 
H 1+7 Cent 4 4_..M-S 8 ton suotype went 100 2 i 
Outside Securities NYNH & A Ss Jan 1912 100s Lawyers’ Mtge Co..__.- 100| 248 {255 | 
coat” eee 1 1912. ,--M-S 10018 yt pe weet Cos... 58 ro 275 . 
now “and interest” excest where marked “f.’ ud SeryCorpNJ §8°13.A-0 ¥iel| e Lorillar pref... ingen 
All_bond orices are * St L & 8 F 4343 "12 op_F-a| 99%! 8%|| Madison Sq Garden-----100| 27! 
c © Seep 
Street Railways Bid | Ask Street Railways Bid | Ask || south Ry g 53 1913....F-A| 995s/1 
Tidewater 6s, 1913, ...| 1015s 
New York Pub Serv Corp N J (Con)— Wabash 44s 1913__.__M-N/ ---. 
Bleeck St & Ful Fy stk_100} 14 | 20 New’k Pas Ry 5s ’30__J-J| 10734|108lo}| wroge & T "12_F-Al 10014 
Ist mtge 4s 1950_.___- J-J| 55 | 65 Rapid aren Se Ry-.--100| 240 /250 || Westingh’se El & M 63 1913 10183 
B’y & 7th Ave stk___._. 100] 124 1142 Ist 53 1921__..___ A-O} 102 | .... e5% notes Oct 1917.A-O} ---- 
mtge 5s 1914_____- J-3 = ny JC Hob & Paterson a ws 
Con 194 ki) Exe fiist |} 48 g 1949__..___- -N| _76l2 2 ailroad 
B'way Surtaco Ist §s gu 1924] 102 |10312]| So J Gas El & Trae_-.100] 139, |140 cate Poor et 
t’l Crosstown stock._100} -...| 90 Gu g WOR ace 97l2) 98121! " Prior lien g 4s '30_M-S| & 
lst mtge 63 1922....M-Ni7 80 | 85 No Hud Co Ry 6s 1914 J-J} 103 [106 Con mtge g 5s 1930___J-J|f --.- 
Pk N & E Riy stock_100} 12 | 20 on RE ae 103 |-... Income 5s, July 1930_.__|/ --.- 
ph’l & 10th St stk 100] 90 {100 Ext 5s 1924.._._. M-N]| 98 |---- Chicago Subway_.__._- 100 
Col & 9th Ave 5s—See Stock} Exc |list Pat Ry con 6s 1931_.J-D} 114 |..--|| Nat Rys of Mext git Exc 
Dock EB & B— 2d 6s opt 1914.._.A-0} 100 {103 |! Northern Securities Stubs..| 105 
gold 5s 1932_..._. J-D} 95 {100 || So Side El (Chic)—See Chii list Pitts Bess & L E__...__. 50] *32 
Scrip 53 1914_._____- ® 30 | 40 || Syracuse R T 5s 1946 _.M-S| 101 /|102 referred .........._. 50] *65 
th Avenue stock...100) 289 |320 || Trent P & H 5s 1943.._J-D| 97 |100 || ¢ Ratiroad Securities Co— 
ip 6s 1914___...- F-A|7 95 }|100 || United Rys of St L— Ill C stk tr ctfs ser A...52| 90 
424 & Gr St F’y stock..100| 250 [300 Com vot tr ctfs_.___. 100} 11%) 12 Company— 
424 St M & St N Ave___1 wsen| oso @ Preferred i. ......: 100; 4014) 41 || ist preferred......_- 100} 817% 
’ Ist mtge 6s 1910_...M ----}----]} Gen 4s 1934—See Stock} Exc |list Com & 2d pref—See Bal|t Exc] list 
2d income 6s 1915....J-J|/ 40 Unit Rys San Fran—sSee Stk| Exe jist || seaboard Air Line— *2 
Inter-Met—See Stock Exch} list || Wash Ry & El Co_._... 100} 35 | 36 Coll 5s ext May 1911_M-S} 100! 43 
Lex Ay & Pay F 5s—See Stk] Exc |list i, aE ae 100} 87 | 58 || West Pac ist 5s 1933..M-S} 94%] ¥5 || Pittsburgh Coal—See Stock} Exe /list 
Metropol St Ry—sScee Stk| Exc |list MR ioc J-D} 85 | 86 Pittsburgh Steel pref. ..100| 10012) 101 
Ninth A -.--100] 150 [175 Industrial and Miscel Pope Mig Co com.._..- 100 £6 | 57g 
Second Avenue stock.._100} 8 | 16 Gas Securities Adams Exp g 4s 1947..J-D|/f 88 | 89'2|| Preferred _._....___- 75 | 77 
Consol §s 1948__._..- F- 50 | 54 Ahmeek Mining......___ 25/*170 |8175 || Pratt & Whitney pret_. 100 10212/105 
@Sixth Avenue stock_..100] 122 [130 New York Alliance Realty..-.-._- 100} 120 |1zo || Producers Oil..-......-. ~a~~ {135 
Sou Boulevy 53 1945....J-J} 75 | 35 || Cent Un Gas 5s 1927___.J-3| 101 |102l2]| American Book....._.~ 100] 160 |165 || Realty Assoc (hiyah 7.100 105 j115 
Fer Ist 58 1919______ 88 | 92 }|Con Gas (N Y)—See Stock| Exe |list || american Brass... __ .-.100} 124 |126 || Royal Bak Powd com_._100] 180 [185 
Avenue RR—See Stk| Exe |iist |]¢ Mutual Gas......___. 170 |178 || American Chicle com_..100| 232 |236 Preferred -.......... 00} 107 |108 
Tarry W P & M 5s 1928. _|7 60 | 80 || New Amsterdam Gas— | | |i Preferred .....-..... 100} 105 |107 || Safety Car Heat & Lt...100| 12512/127 
' _Y’kers St RR 5s 1946 A-O] 80 | 90 Ist consol 53 1948__..J-J} 101 {10119} Am Graphophone com... 300 ----|-- --!| Seneca Mining. ._...... 25|* ----| 60 
28th & 29th Sts 5s '96._A-Olf 15 | 25 NY & ER Gas ist 6°44 3-3 i102 [105 || Preferred _.....___.. x5 | 30 || Singer Mfg Co_._._.... 100 310 
Twenty-third St stock..100] 190 |215 Consol 5s 1945_.___.. J-jj 98 {101 Ph. Hardware.._.._- sao 130 {133 || South Iron & 8 com..._1 6 
Union Ry Ist 5s 1942.._F-Aj} 101 |103 || N ¥ & Richmond Gas__100} 45 | 60 || am Malting 6s 1914_...J-D| 100 [102 Preferred -...... --100 
Westchester 1st 5s '43 J-J} 65 | 75 || Nor Un Ist 5s 1927._...M-N| 99 {101 || Amer Press Assoc’n....100| 95 {100 || Standard Cordage. ._-.- 100 
é Standard Gas com....100|% 60 |-.-.-|/am St Found new—See Sitk Exilist Ist M g 5s ’31 red____A-O 
fered .._...._. 100)" 9O |... Res: -A-O} 102!2}.. .. Adjust M 5s Apr 1 1931. 
Atlan Avenue RR— Ist 5s 1930.__.._._. M-N| 104 [107 Deb 4s 1923....-..- -F-A| 70 | 72 || Standard ier com. .100 
Gon 5s g 1031. ----. American Surety_....._. 50} 275 [295 donde ¢ : 
B & W E 5s 1 Ameriean Thread pref..__5 
yn Cit Am Gas & Elec com.____ 50} *55 | 57 || am Tobacco Co com_.._100| 456 |460 || Preferred _..-......- 
Con se —See 3} Preferred ............ *42 | 4312/| Amer Typef’ders com...100) 48 | 51 || ist 53 1930__.....__ 
Hgts ist Ss 1941 A-O Amer Light & Tract_...100; 286 |290 Preferred ..........- 00} 100 |102!2)) Standard Oil of N J_._.. 
Queens OS OSI. 1 ee ba Deb g 63 1939__.... M-N} ¥8'2/100 || Studebaker Corp com..100 
¢ ist g 5s ‘41 op 1916 _J-J| 98 Bay State Gas.__.______ Hg Amer Writing Paper----1 tel 2'4]| Preferred ...... -----100 
é ist con 5s'4lop'l6 M-N} 97 Bingh’ton (N Y) Gas Wks ePreferred —See Stock Ex|ch’ge |list || Swift & Co—sSee 
gave Rap Tran—See Stock} Exc lst 1988........ 95 |100 elst sf g 5s "lYred 105J-J ie v0 ist 
Isl & Bklyn 45 Brooklyn Un Gas—See Stk| Exe |list || ati Git & W1SS Lines._100} 10 
_ Ast cons g as 1948..._J-J Buffalo City Gas stock..100| _ 3l2} 4144/1 Preferred ______..__- 100 
i Gon ¢ 4s 955........ Ist 53 1947—See Stock] Exc Col tr g 5s 1959_..... J-J} 71 | #2 || Title Ins Co of N Y_-_-- 
Brk C & N 5s 1939___J-J| 98 Cities Service Co__...._ 68 | 70%4/| Barney & Smith Car_...1 20 { 40 || Tonopah Min (Nevada)--__1 
Kings Co El OS EES 78 | 80 || Preferred _........-- 89 |112 || Trenton Potteries com_- 
Nassau Elec pret. Gon Gas of N J Se 1996 -J-J} 90 | 95 |) Bethi’m Steel Corp—See Sitk Ex ret 
- $8 1044..... PEER 03 Consumers’ L H & Pow— Bliss Company com.... 50 
Ist 48 1951—See Stock} Exc “he Bea J-Dj 100 | -.-.]| Preferred ........-.- 
Beethwar ‘ist @s 10257-1353] 101 P'Gen ¢ 68.1940 op---_Mn] 8012] oi || Bond Cond Milk~~--100 
g ~---M- pe Borden’s d amd 
; Elizabeth Gas Lt Go.-~ 1 300 |..--|]| Preferred __.......-- 
Other Essex & Hudson Gas... 144 {147 || British Col Copper_.... 
Street Gas & El _ Es 81 | 84 || Butte Coalition Mining. 1 
» Ist consol 5s 1931....F-A| 10412|106l9i| ¢ Gr Rap Ist 5s 1915 7 is ae Casein Co of Am com... 
Ee SS Hudson Co Gas.__..... 146 {| Preferred ........._. 
Columbus (O) St Ry.... 94 || Indiana ting 6622-3100 ‘tS 36 || Casualty Co of Amer...100 
S-ainespuaniiapall 4s 1958 op.._....... 65121/ Celluloid Co.....-....- 
Colum Ry con 5s—See Indianapolis Gas........ i 13 20 || Cent Fireworks com....100 
; Crosst’n lst 5s 1933__J-D ist g 5s 1952_....__. 85 || Preferred _.......... 100} 
@Conn Ry & Ltg com Jackson Gas 5s g i637-AO as 9219)| Central Foundry.._.... 100 
dec Sn geass ae + feet se Bane wea ioscan 
1 £86 & ref 4}48s—See Stock! Exc jlist || ¢ Preferred__......_. os we Deb 6s’19 redat ~M-N 
ds Ry pret. Gas 63 1926.__A-O 103 108 Mfg Co_... 100) 
Louisy St 5s 1 Newark Gas 63 1944__..Q-J| 126 [128 || Chino Copper Co....__-. 5 
& Bos ist 5s 1924_J-D Newark Consol Gas. .... 98 | 98 |/ City Investing Co...... 100) 
» New Ori «& é¢Con g 5s 1948__.___ J-Dj 104 |105 eveR a eucs...... 100 
, @ bilinsiasinise No Hudson L H & Pow— é Claflin (H' B) com_.._. 100} 
| Gen M g 44s 1935—See S Pb sevndinnee 200 Aceon @ lst preferred.._.._. 100 
vPub Serv Corp of Pacific Gas & E, com.._.100| 64 | 65 e2d preferred._____- 100 
| Tr cts 2% to 6% perpet| 10412/10519)| Preferred ........._- 88 | 89 || Col & Hock Coal & I pt_100 
ced notes "13 A Pat & Pas Gas & Hleo.- 100 89 | 94 lst g 5s 1917_______. 
; lersey St Ry. eCon g 5s 1049_____ M-S} 102 }103 tr 63 Oct 1956.___J-J 
+  Jgt 4g 1948__...._M-Ni St Joseph Gas Ss 1937..J-J} 980 | 94 || Consol Car Heating.._.1 
Cons Tract of Consol Rubber Tire.... 
Ist 63 1933..... --J-D] 104 Preferred .......__.. 00 
he Debenture 4s 1951_.A-O 
. *Per share. 0 Basis. ¢ Sells on Stock Exchange, but uot very active. Fiat price. Nominal. sSale price. (New stock. a Bacdiv. 1 Ex-tighth 
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Guvestment and Railroad Antelligence. 





RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly return® 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary. 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 









































































































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date, 
ROADS Week or Current | Previous| Current Previous ROADS. Week or | Current | Previous| Current , Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year, Year. 
Ala N O & Tex Pac- $ $ $ $ $ $ $ $ 

NO &N East...|February .| 297,472) 291,423) 2,457,84%) 2,298,911 || NY NH & Hartf__\January _.|4,777,719/4,503,933/37,142,941/35,584,997 
. Ala & Vicksb.._|February ~| 138,310) 132,763) 1,249,136) 1,152,338 || N ¥ Ont & Western|January __ 1, 587,995) 5,659,242| 5,037,254 

Vicks Shr & Pac_|February .| 112,404) 114,889) 1,061,724 94,913 || N Y Susq & West__|January ..| 315,310) 264,608] 2,205,602; 2,011,208 
Ala Tenn & North. _|January --. 12,277 8,557 70,017 47,977 || Norfolk Southern__|January -.| 225,960) 202,115] 1,685,312) 1,510,007 

OGG oi. ices 4th wk Feb 35,835 40,915) 1,319,319) 1,270,981 || Norfolk & Western_|January --_/2,931,038'2,782,491/21,425,660|20,112,40 
Atch Topeka & S FejJanuary -- 8,528 ,246;7,983 360 64,204,572/60,880,901 || Northern Pacific.__|January --|/4,254,916'4,593,595|40,733,467/44,665, 

tlanta Birm & Atli4th wk Feb 59,706) 52,737; 1,905,650) 1,721,826 || Pacific Coast Co.../January ..| 537,136) 526,104| 4,907,854] 4,802,90 
Atiantic Coast Line|January .. 2,700,486 2,566,712/17,623,470)16,540,358 Pennsylvania RR.-|January .-.| 12359831) 12908158/94,268 ,256/94,320,09 
g Baltimore & Ohio_|January ~.:6,413,316 6,560,073 '53 ,409,693/'51,587,855 Balt Ches & Atl__|January .. 12,914 11,88 177,660 5, 

B &OCh Ter RRiJanuary ..| 106,213 94,568| 904,192 715,104 Cumberland Vall_|January ..| 232,945) 225,928) 1,869,460) 1,702,344 
Ban & Aroostook|January ..| 278,256) 236,376) 1,776,760) 1,652,047 Long Island_...- January ..| 637,068) 542,874) 6,098,182) 5,623,260 
Boston & Maine.__\January _./3,370,566 3,219,479 26,900,349/25,975,668 Md Del & Va_.._|January .. 6,22 J ,882 83,952 
Bridgeton & Saco Rj December 3,336 ,635 28,185 26,239 N Y Phila & Norf\|January ..| 239,612; 230,068) 2,013,650) 1,905,137 
Buff h & Pittsb_|ist wk Mch}] 168,472) 182,997) 6,539,866) 6,269,090 Northern Central|\January --/1,034,673/1,014,571] 7,695,030; 7,608,981 
Buffalo & Susq....|Januery ..} 178,971) 156,350) 1,373,957) 1,414,784 Phila Balt & W_-_|January --/1,441,442/1,376,659|11,400,581/|10.474,660 

Northern_|4th wk Feb’ 125,600) 175,400) 9,672,300) 8,280,500 West Jersey & S_|January .. 16,926| 286,327| 3,874,106) 3,454,621 
Pacific....!4th wk Febj1, w »511,000/67,707,859)/61,842,938 || Pennsylvania Co___|January ~-.|3,417,851:3,974,370/31,820,881|31,742,712 
Central of Georgia._|4th wk Feb} 265,100) 260,800; 8,974,655) 8,288,986 Grand Rap & Ind|January ..| 395,47 73,6 3,121,448; 3,041,107 
tral of New Jer.|January --'2,294,549/2,149,690|17,312,477/16,582,161 Pitts Cin C & St L\ January ._|/3,112,715/3,361,038/23,985,417/23,221,526 
Central Vermont...|January...; 301,251) 265,948) 2,345,823) 2,444,514 Vandalia _.....- January ..| 824,524 70,580) 6,476,970) 5,826,131 
-|3d wk Feb 87 2, 62,037 56,710 Total lines— 
Ches & Ohio Lines_|4th wk Feb; 626,844) 685,256/22,102,076' 20,534,247 East Pitts & Ej/January -_|17 100356/17 437956)  .......- eccecoee 
& Alton.._/4th wk Feb 85,710} 186,470) 9,958,456} 9,201,831 West Pitts & E|January ~-_|8,065,713/8,888,200) ........ eocaveanm i 

Chie Burl & bad January ~ /|6,621,904/6,935,803 |54,883,164/52,346,420 All East&West.|January ..|25 166069|26 326157) -.......} -.--. ae 

Chic Great West__/4th wk Feb] 155,417; 156,399) 8,436,431) 7,759,687 || Pere Marquette ...|January —-_/1,196,749/1,146,294| 9,712,934 9,413,938 
Ente Ind & Louisv_j4th wk Feb) 113,694) 103,331] 4,077,570) 3,909,918 || Raleigh & Southp__'January .. 13,499 12,584 93,707 9,681 
Chic Mil & St Paul.|January ~./4,736,624/4,253 ,668/40,259 ,014/38,166,256 || Reading Companyj — 

Ch Mil & Pug Sd-jJanuary .-| 991,972) 851,831) 8,504,572) —_.____. Phila ing.|January --.|3,710,073|3,782,454|26,763,370/26,062,981 

North January ..|5,436,589 4,973 ,026/46,016,396/ 44,138,217 Coal & Iron Co__|January ../3,416,577|3,690,456/|20,182,750 rete 4 
--}1,231 1,125,586/10,120,566) 8,916,427 Total both cos... eee - 7,126,650 /7,472,910|46,946,119/45,643,2 
~-| 756,517 7,581| 5,761,403) 5,665,523 || Rich Fred & 187,424) 188,882} 1,092,979) 1,019,038 
--| 139,986} 157,460) 1,256,563) 1,465,039 || Rio Grande Junc___| November 4 110,902 478.130} 491,225 
244,446; 325,229/11,502,415'11,345,160 || Rio Grande South... |4th wk Feb 8,939 12,415 395,233 345,175 
52,064 5,847 370,266 396,999 || Rock Island Lines_ oe, -- 5,326,807/5,090,170/41,844,690/39,820,912 
12,268 433 98,520 116,861 || St Jos & Grand Isl_|Decem 2027 722 924,009 869,2 
eet 20,90 ,587 210,142 268,820 || St Louis & San Fran'January ~..|3,612,909/3,281,813/|26,383,513| 24,912,977 
pa 15, 256,793| 1,577,719) 1,276,059 Chic & East Tll__|January ~.-./1,059,761/|1,041,664| 7,649,709) 7,060,390 
~-|1,572,61211,375,986/12,334,677111,677,169 Evansyv & Ter HiJanuary ._| 199,163| 187,973] 1,638,234] 1,475,595 
~.|2,877,512 2,829,291/21,412,330, 21,317,164 ‘otal of all Jines_/January ../4,871,923'4,511,450/35,671,462 33,448,961 
377, 19,700!16,072,903/15,724,231 || St L Rocky Mt&Pa |January _- 97,834 78,68 ,317, ,085, 3 
Feb) 10, 8,475 ,64 666,178 || St Louis Southwest_\/ist wk Mch| 218,484) 214,644 ,670, 763, 
Feb 27,488 830} 1,261,573) 1,036,278 || San Ped LA & S L.|December 763,276| 631,596) 4,113,650} 4,100,852 
164 25,176| 779,750) 779,751 || Seaboard Air Line._j4tn wk Feb; 425,385| 383,657/14,005,733/12,931,930 
136,509} 139,362) 5,072,580) 6,476,335 ..|December 130,337) 115,124 78,68 719, 
38,552 ,408} 2,119,222) 2,150, Pacific Co|January -_/9,989,086/10395,502/81,126,809|80.347,486 
638,381 .141) 4,291,338) 4,174,019 || Southern Railway--./4th wk Feb/1,166,429/1,103,096/40,632 ,086/38,181,880 
4,206,553 4,145,747|33,802,949|32,592,778 Mobile & Ohio...|4th wk Feb] 211,222}; 188,745) 7,341,995) 6,926,556 
es 1,909 2,117 14,045 13,916 Cin N O & Tex P_/4th wk Feb! a 209,581) 6,358,527) 5, 3 
68 ,342 64,841 496,797 452,698 Ala Great South_/4th wk Feb} 120,103) 104,277) 3,091,559) 2,724,188 
..| 302,390} 255,088) 1,946,118) 1,841,154 a & 3d wk Feb A 51,686) 1,584,345) 1,545.9 
864,612) £0.4,653/29,560,806/28,885,820 || Texas & Pacific__..|4th wk Feb) 303,568) 343,270)11,417,477/|10,889,301 
139,411} 129,440) 4,120,703) 3,991,492 || Tidewater & est .| December 7,559 8,33 42,432 41,275 
42, 29,137| 1,387,894) 1,347,080 || Toledo P: & W_/|4th wk Feb 30,366 33,363 887,023 805,462 
34.97 28,247| 1,249,646) 1,358,649 || Toledo St L & Westi4th wk Feb 47,587 47,902) 2,540,344) 2,536,867 
-(3,676, 3.875 ,514,41,779,892! 42,834,666 || Tom Vv --|January . 7,228 7.0 " 7,662 
-| 180,173 7,083; 1,012,576) 1,086,713 || Union Pacific January ..|6,369,716)6,510,153;56,135,133/54,360,992 
704) 568,355) 4,669,405) 4,613,545 wae & Som est/ Janu. rot 35, 99,61 813,451 ,208 
. 4,692,331/4,529,768/41,705,037/38 817,602 BR ist wk Mch 6, 564,623/20,870,870/19,953,961 
196, 87, 6,400,926) 5,867,405 estern Maryland _| December 553,417| 527,236) 3, ,091| 3,437,789 
192,718] 192,674) 5,853,991) 5,518,336 eeting & Lake E|November_}| 584,280) 621,756) 3,164,868} 3,092,772 
46,130 43,707| 2,355,393| 2,247,731 || Wichita Falls & NW| December 135,484 53,696 601,391 292,318 
252,480} 201,486) 1,695,567| 1,386,642 & Tenn__'January .. 29,015 23,002 198,218 90, 
‘a 837, 799,866) 6,220,500) 5,468,612 || Yazoo & Miss Valley: February -| 874,399] 763,383] 7,555,739] 6,956,506 
39,1 31, 1,315,621} 1,134,891 
2,906 ,731|2,700,144|21,620,766| 20,937,863 Current | Previous 
will 37, 33,0 292,725 a Various Fiscal Years. Period. Year, Year. 
122,526} 102,265 23,035 639 ,084 
98,927 91,295 741,580 686,901 f Delaware & Hudson_-_.__....-. Jan 1 to Jan 31/$1,572,612/$1,375,986 
1,036,655|1,077,719/36,565,624/34,486,458 || e N Y Central & Hudson River_jJan 1 to Jan 31/| 7,787,084| 7,491, 
ebruary - 13,095 10, 105,871 104,753 Lake Shore & Michigan South|Jan 1 to Jan 31] 3,716,506] 3,873,876 
672,016) 630,691) 5,399,137) 5,300,904 n e Erie & Western___-.-- Jan 1 to Jan 31 450,609 4,611 
29,9 23,78 262,002 242,514 Chi Indiana &o Suthern.jJan 1 to Jan 31 310,642 324,911 
156,300; 161,800) 5,625,900) 5,190,400 Mic Central.........-- an 1 to Jan 31/| 2,364,920) 2,158,105 
181,364| 122,871 955,810 534,190 Cleve Chicago & St Louls.jJan 1 to Jan 31/ 2,344,881) 2,324,237 
th wk Feb 18,659 19,125 506,055 572,610 Peoria & Eastern._........- Jan 1 to Jan 31 306,128 263,8' 
59,091 48,141] 3,551,534} 3,309,699 Cincinnati Northern_-___.._- Jan 1 to Jan 31 98, 89,522 
396,184) 358,755/14,934,764/ 15,917,586 Lake Erie._..- Jan 1 to Jan 31) 1,014,696) 1,335,772 
NING 8 ii cdndsebanesl Jan 1 to Jan 31) 228,841 06,508 
81,69¢ 77,485 468,214 434,338 ew York & St Louis|Jan 1 to Jan 31 91, 939,409 
648,765) 605,138/20,440,514)18,193,765 Toledo & Ohio Central... an 1 to Jan 31 338 ,87 357,049 
st wk Mch| 9$87,006/1,010,000/36,902,163/36,371,445 Total all lines_...........-. Jan 1 to Jan 31/19,853,803/19,788,890 
1,127,811| 983,429| 7,115,921] 6,681,977 || Pennsylvania Raiiroad_______- an 1 to Jan 31/12,359,831/12,908,158 
1,222 ,277|1,387,588 |42 ,309,630/38,242,794 Baltimore Chesa & Ati.jJan 1 to Jan 31 12, 11,882 
4,083 7 30,940) 320,117 Cumberland Valley........-. Jan 1 to Jan 31 232,94 225,928 
,62 39,052 Long Island_.......... --|Jan 1 to Jan $31 7, 542,874 
836,965) 671,466 ene Delaware & Va....jJan 1 to Jan 3 6, 5,882 
1,214,675] 1,079,005 N Y Philad orfolk.jJan 1 to Jan 31 239,612 30, 
60,724,763) 58,089,179 Northern Central__.___._ --|Jan 1 to Jan 31} 1,034,673] 1,014,571 
29,423,588/28,739,765 Philadelphia Balt & Wash...jJan 1 to Jan 31] 1,441,442) 1,376, 
3,393,055) 3,301,260 West Jersey & ore.....jJan 1 to Jan 31 316,92 86,327 
2,124,552] 2,121,541 || Pennsylvania Company _...... -jJan 1 to Jan 31] 3,417,851) 3,974,370 
18,072,330) 16,983,201 Grand ids & Ind___._... an 1 to Jan. 31 95,4 373, 
18,586,617/17,473,956 Pitts ti Chic & StL..jJam 1 to Jan 31] 3,112,715) 3,361,038 
2,250,437] 1,954,304 VWORGOR® 2. duidencene oases Jan 1 to Jan 31 824, 870, 
803,91 742 ,582 Total lines—East Pitts & E_.|Jan 1 to Jan 31/17,100,356/17,437, 
9,783,774|10,392 077 est Pitts & E_.\Jan 1 to Jan 31| 8,065,713) 8, 
,092, 1,938 88 lines E -\Jam 1 to Jan 31/25,166,069/26,326,157 
6,680,363} 6,344,144 || Rio Sw og Sncctaienian 1 to Nov 30} 1,033,948 e 
3,263,178] 2,668,402 || Texas Jan 1 to Feb 28) 2,472,348) 2,546,816 
| 157196905! 180749293 
= = 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Cur’ nt Year| Pres’s Year| Inc. er Dec.| % Monthly Summaries. Cur’ni Year|Prev's Year| Ine. or Dec.| % 
4 $ Mtleage Ourr. Yr. Pree. Yr. $ ak $ - - 
12,947,790 +99 7.68 |} May .......237,560 232,494)234,310,642 069,381] +33,241,261/16.53 
1 431] 41,237,850) 6.80}) June ......233,108 232,054! ,036,150/209,270,887)| + 27,765,272|13.27 
11,021,419 +556,33 05 || July .......238,169 .615,776) 217,803, + 12,812,422 S. 
11,925,063 +473,588| 3.97 || August _... 4 239,404/254 ,006,972/235,726, .279, 7 
x +530, 4.27 || September __240,678 256,647,702/246,335,586) +10,312,116) 4.1 
+297, 1.65 ----241,215 237,835(263,464,605/260,821 2,64 5-3 
a ~-~241,272 i 248, +99 i) 
~-228,687 220 7 
88,651 























See eT rele 2 Ova. tie Oe. Lam G sansa on) Se Sees SB. Y, Be. be eee 
the 


Sone rie Gamat fee ens ame 








654 


THE CHRONICLE 


[VoL, LXxXxxII. 





— = 


—~- 
—— 





Latest Gross Earnings by Weeks.—In the table which | 


follows we sum up separately the earnings for the fourth week 
of February. The table covers 43 roads and shows 0.30% 
increase in the aggregate over the same week last year. 











Fourth week of February. 1911. 1910 Increase .| Decrease. 
$ 
AlaSene Great Southern--_- ~~ - 120,103 104,277 oO | aaeeeatieena 
aia ila tn hn gp en ies tiie 35,835 40,915 magn 5,080 
oy Birmingham & Atlantic 59,706 52,737 S.ett. asease 
Buffalo Rochester & Pittsburgh 191,318 181,364 Spe 
Canadian Northern__..._____- 215,600 175,400 GO EE: i penknwe 
anadian Pacific.__..........- 1,750,000} 1,511,000) 239,000;  ____-_- 
Central of Georgia._.........-. 265,100 60,800 ae 
esapeake & Ohio__.-..._--- 626,844 GOG,5001  opcccl 58,412 
Chicago & Alton..._..-.....- 185,710 SERete . ceesne 760 
Chicago Great Western-.------ 155,417 158 0001 ...-... 982 
Chicago Indianapolis & Louisv- 113,694 106,331 TA. -niseeu 
Cincin New Orleans & Texas Pac 204,430 8) ee 5,151 
Colorado & Southern.......-- 244,446 OD eee 80,783 
Denver & Salo [OMee. . . ..a0- 377,500 ry. eee ae 42,200 
Denver Northwestern & Pacific 10,992 8,475 Bg RN Ts, 
D t & Mackinaco.......... 27,164 25,176 2? > ee 
D cit Toledo & Trontoa sich eae 29,726 27,711 OIE aad 
Duluth South tg & Atlantic 38,552 OS RRS ieee 26,856 
Grand Trunk of Canada---_-_-_- 
Grand Trunk Western-.-__-_- 864,812 804,663 CUinGG) concn 
Detroit Grand Haven & Mil. 
Canada Atlantic._.......-- 
International & Great Northern 196,000 187,000 Deel: santa 
Interoceanic of Mexico._..__-- 192,718 192,674 WOE «ss wean 
PN i a ins «in wit ening 46,130 43,707 MEE .. isintousesen 
Kansas City Mexico 2 Orient. 39,100 31,600 Te: enmnne 
Louisville & Nashville.....  - 1,036,655) 1,077,719) J... 41,064 
Mineral Range.......-....... 18,6 Ske. ancnan 46 
Minneapolis ry St Louis....... 59,091 48,141 IGG. csancu 
Minneapolis St Paul & SS M_- 
Chi REPRO 396,184 358,755 fs, Serre 
Kansas & Texas._...- 648,765 605,138 Sf a 
Rie a 904,000} 1,031,000; ______ 127,000 
RE SIS biG w'peien & 211,222 88,745 oe | aT IE 
National Railways of Mexico__| 1,222,277) 1,387,588) ______ 165,311 
Nevada-California-Oregon _____ 4,08 TeOl -. anituree 3,50 
Rio Grande Southern. _.______ 8,939 Re «aia ce 3,476 
St Louis Southwestern_______-_ 226,649 198,616 p ee 
Seaboard Air Line____...____- 425,385 383,657  * ga 
Southern Railway_........_.. 1,166,429) 1,103,096 Sse. wacsine 
y. 8, See 03,568 wee eucnw 39,702 
Toledo Peoria & Western____- 30,366 Se anceea 99 
Tpledo St Louis & Wstern____-_ 47,586 MPS § aletind ali 31 
tl 6 al acta done tw than. liege db 522,775 534,690 dekh ox aren 11,915 
Total (43 roads).......____ 13,223,530|13,182,681| 656,825) 615,976 
Net increase (0.30%) .......-.| ....2--e] Cece cue Pi | ee 

















Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
and industrial companies reported this week: 


——Gross Earnings 
Current Previous 
Roads. 7 i a 
Alabama Tenn & Nor_._Jan 12,277 8,557 
July 1 to Jan 31______ 70,017 47,977 
Bellefonte Central_b__.._Feb 4,309 4,824 
Jan 1 to Feb 28______ 10,376 10,075 
Central of a saewee - b_Jan 2,294,549 2,149,690 
July 1 to Jan 31______ 17,312,477 16,582,161 
Chicago & Alton_a_____-_ Jan 1,144,504 987,907 
July 1 to Jan 31______ 8, ‘039. 814 8,187,860 
Chic Milw > St P_ Ag Wee Jan 4,736,624 4,253,668 
July to Jan 31______ 40,259,014 38,166,256 
Chic aie yee *. b.Jan 991,072 831,831 
July 1 to Jan 31______ 8,504,572 ates 
Cornye2-» Ss da Sh oasis is ta ahi a Jan 12,268 21,433 
— to Jan 31... _.. 98,520 116,861 
A | RG gee rs cnyeeees an 315,783 256,793 
Fog 1 to Jan 31_____- 1,577,719 1,276,059 
Duluth 4 Sh & Ati_ iene 200,509 211,327 
July 1 to Jan 31_____~_ 1,935,456 1,931,069 
Grand Satay of cenaae a— 
Grand Trunk Ry_-_-_- Jan 2,502,354 2,384,558 
Grand Trunk West_.Jan 550,888 465,238 
Det Gr Hav & Milw__.Jan 169,111 158,648 
Canada Atlantic____- Jan 158,648 143,075 
Great Northern_b_____- Jan 3,285,815 4,062,844 
July 1 to Jan 31______ 38,109,412 38,961,352 
Greenwich & Johnsonville b— 
Oct 1 to Dec 31_____. 25,253 32,416 
July 1 to Dec 31______ 58,533 61,725 
Jan 1 to Dec 31_.___. 120,853 118,543 
Lexington & Eastern____Jan 37,760 33,053 
July 1 to Jan 31______ 292,725 257,584 
Louisv Hend & St L_a__Jan 98,927 91,295 
July 1 to Jan 31______ 741,580 686,001 
Mineral Range_b.____-- Jan 62,780 69,176 
July 1 to Jan 31_ _____ 442,656 508 ,462 
Missouri Pacific_b__-_- _- Jan 4,298,786 4,180,355 
- + July 1 to Jan 31______ 31,994,163 31,250,445 
Nevada-Cal-O —_ 2-+-7e 11,142 26,604 
July 1 to Jan 31______ 215,751 291,654 
NY eee & og ca. daa 681,841 587,995 
July 1 to Jan 31______ 5,659,242 5,037,254 
Norfolk & Western. a 2,931,038 2,782,491 
ee July 1 to Jan 31_____-_ 21,425,660 20,112,408 
Northern Pacific. b____- Jan 4,254,916 4,593,595 
July 1 hy DE Fae 40,733,467 44,665,306 
Pacific Coast.__._._.___ Jan 537,136 526,104 
July . to Jan 31____ 4,907,854 4,802,901 
mp) - ee & eaetpoers. ...Jam 13,499 12,584 
uly 1 to Jan 31__.___ 93,707 89,681 
Rio Grande de ga ae 38,582 45,407 
July 1 to Jan $1______ 63,423 298,264 
board Air Line_a_._..Jan 1,838,150 1,683,541 
July 1 to Jan 31_.__.- 12,141,413 11,190,844 
Texas & Pacific. b___-_-- Jan 1,322,663 1,361,282 
Teleg St L & West_a..Jan 281,697 293,669 
July 1 to Jan 31... _.. 2,272,862 2,269,538 
Tombi eh 4 Ea is sans Jan 7,228 7,003 
a 1 to ven | SENET Po $s — i 
Wab cai ace ea le Jan 
rok, July 1 to Jan $1...... 18° 358° 759 17'312:969 





—-Net Earnings—— 
Current Previous 
Year. Year. 
$ $ 

6,183 4,886 
34,692 26,596 
defi ,035 516 
def1,275 def29 
928,890 873,296 
7,486,328 7,707,845 
$207,139 $167,232 
$2,117,937 $2,832,167 
553,359 621,190 
10,573,539 11,671,144 
201,162 350,119 
ees: |. ace 
5,683 12,084 
46,382 64,065 
148,893 127,186 
669,095 474,290 
23,634 45,549 
625,385 616,108 
397,593 322,649 
117,283 84,191 
20,683 24,430 
28,712 13,139 
510,140 1,109,110 
16,251,656 17,380,223 
14,923 14,516 
33,744 30,036 
85,071 56,933 
10,162 11,342 
96,687 70,765 
14,192 24,151 
161,708 186,999 
5,699 7,408 
8,910 80,042 
1,073,585 971,933 
8,133,064 9,681,095 
def4,847 9,791 
: 159,505 
96,860 95,614 
1,641,928 1,457,052 
979,033 1,087,654 
7,820,159 8,286,041 
1,218,657 893,678 
16,524,507 18,160,012 
43,241 77,331 
954,807 1,034,031 
5,696 4,665 
33,160 35,761 
12,717 9,859 
141,453 83,910 
504,657 483,891 
3,465,248 3,382,723 
263,326 385,682 
p43,539 764,055 
7p638,020 768,659 
2,751 3,022 

18, 1955 17,360 
A76,080 638,654 
5,313,209 5,581,361 





INDUSTRIAL COMPANIES. 





——Gross Earnings. ——Net Earnings—— 
Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
$ $ $ $ 

Abington & Rockland Elec 
Light & Power Co_b._Jan 9,420 8,249 2,696 3,290 
Blackstone ValG & E_b.Jan 113,030 96,549 61,433 47,511 
Eastern Steamship Co___Jan 48,595 46,838 def.17,275 def.15,421 
Edison El Co(Brockton) bJan 33,422 28,327 15,078 14,283 
Edison Elec Ill $e A yaad Feb 515,933 453,111 325,678 267,617 
July 1 to Feb 28___... 3,550,647 3,176,888 2,067,503 1,756, 770 
Fall River Gas Wek ek 40,441 38,875 17,895 16,037 
Houghton Co Elec Lt_b_Jan 29,945 29,505 17,824 18,023 
Lowell Elec Lt Corp_b._Jan 42,377 35,454 18,353 15,401 
Sierra Pacific Elec Co__.Jan 48,012 52,129 30,095 29,383 





a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

p For January miscellaneous charges and credits to income were $4, st 
charge, against 34 091 charge in 1910, and for a from July 1 to Jan. 3 
were $95,133 credit in 1911, against $370, 152 1910. 

s After allowing for miscellanesou charges to income for the month of 
Jan. 1911, total net earnings were $150,930, against $110,729 last year, and 


eae erlod from July 1 to Jan. 31 were $1,608,366 this year, against $2,- 


Interest Charges and Surplus. 


—Int., Rentals, &éc.— —Bal. of Net Earns,.— 
Current Previous Current Previous 
Roads, Year. Year. Year. Year, 
$ $ $ $ 
Bellefonte Central_-_-_-_- Feb 250 236 def.1,285 280 
Jan 1 to Feb 28. __._- 500 472 def.1,779 def.501 
Central RR of N J_-_---- Jan 517,968 534,807 410,922 338,489 
July 1 to Jan 31__-__. 3,709,079 3,423,996 3,777,249 4,283,849 
Cuba Railroad ___.._--_- Jan 59,625 36,667 89,268 90,519 
July 1 to Jan 31___-_. 279,625 251,877 389,470 222,413 
Duluth So Shore & Atl._Jan 94,337 94,525 zdf.67,953 zdf.45,073 
July 1 to Jan 31_-...-. 671,627 675,388 zdf.4,611 zdf.25,563 
Greenwich & Johnsonville— 
Oct 1 to Dec 31-_--_.. 12,646 13,955 72,424 27848 
July 1 to Dec 31_-_-_-_.. 25,157 25,634 29,248 74,890 
Jan 1 to Dec 31___-_-_- 51,022 51,651 715,290 711,528 
Louisv ew & St 3 | wna, 16,771 14,689 zdef.1,768 29,781 
July 1 to Jan 31__--... 124,187 1135194 741,531 277,496 
Mineral Range_-...-.-.-- Jan 12,856 12,595 zdef.5,878 zdef.4,080 
July oe Se ES 89,358 97,832 zdf.70,364 zdf.15,117 
Nevada-Cal-Oregon.- ---- Jan 14,268 11,776 zdef.17,953 zdef.671 
July 1 to Jan 31-_--_--_- 39,835 34,473 745,151 27133,145 
N Y¥ Ontario & Western_Jan 134,508 93,680 def.37,648 1,934 
July 1 to Jan 31_ _-_--. 847,732 665,136 794,196 791,916 
eabeens | & Western---.-_- Jan 519,733 478,594 2597,273 2648,230 
July 1 to Jan 31_-_-_--- 3,601,243 3,274,909 275,000,922 75,351,269 
Rio Grande Southern---- Jan 19,112 20,697 zdef2,799 zdef6,880 
. July 1 to Jan 31_-_----.. 134,230 134,941 715,486 zdef40,200 
INDUSTRIAL COMPANIES, 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
$ 3 $ $ 
Abington & Rockland Elec 
Light & Power Co_...Jan 637 636 2,059 2,654 
Blackstone Val G & E__Jan 30,198 29,367 31,235 18,144 
Edison El Co(Brockton) _Jan 4,898 4,724 10,180 9,559 
Fall River Gas Works_-_-Jan 4,400 3,563 13,495 12,474 
Houghton Co Elec Light_Jan 5,691 5,374 12,133 12,649 
Lowell Elec Light Corp-_.Jan 4,851 4,751 13,502 10,650 
Sierra | Pacific Eje Co_.--Jan 5,718 5, 573 24,377 23,810. 


Shes ~@ After allowing for other income received. . 


LE ES Be ree ee 


Electric Railway Net Earnings.— The following table gives 
the returns of ELECTRIC railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 








this kind will be found in the issue of Jan. 28 1911. The 
next will appear in the issue of Mar. 25 1911. 
——Gross Earnings ——WNet Earnings 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ : 
916 2,12 
a a 52 ee-4,---7m 358,508 3437500 197,648 190653 
Baton Ae El Co_b.-.-Jan 9,836 9,384 3,954 3,356 
Brockton & Plym_b--.--Jan 7,471 6,875 1,592 14 
Chattanooga Ry & Lt-a_Jan 73,533 65,946 30,724 25,270 
Clev Painesv & East-a-.Jan 23,114 21,484 9,536 8,846 
Columbus (Ga) El Co-b-Jan 39,038 33,521 21,649 16,200 
Dallas Elec Corp-b----- Jan 139,374 118,721 57,182 37,969 
El Paso Electric Co_b-.-Jan 61,769 57,958 27,807 28,469 
Galv-Houst Elec Co.b--Jan 111,166 96,631 43,019 29,017 
Grand Rapids Ry Co-a--Jan 92,067 86,352 41,032 37,286 
Houghton Co Tr Co_b..-Jan 23,256 25,340 7,227 10,183 
Jacksonville Elec Co.b.-Jan 52,765 46,880 25, pon — 
a ce » b4 = 328:136 328:165 131° 010 142/600 
Northern Texas El Co-b.Jan 124,009 105,849 54,877 44,715 
Paducah Tr & Lt Co-b.-Jan 21,787 22,741 10,196 8,266 
Pensacola Elec Co_b-.--.-Jan 22,369 20,608 9,126 8,450 
Puget Sd Elec Co-.b----- Jan 142,251 144,368 23,292 38,544 
Savannah Elect Co.b.--Jan 53,803 48,898 18,763 17,831 
Seattle Elect Co_b------ Jan 478,729 467,700 202,059 157,309 
St Jos Ry, L, H & P-a--Jan 90,987 89,308 39,762 38,302 
Tampa Elect Co-b------ Jan 53,224 riper Meo gt 
,909 ’ * 
bre : ao * gra 407/901 he ed PN” pmb Bec 
Whatcom Co Ry & Lt_b Jan 33,437 aga sr wees 13,460 
921 13,97 wee. Weaece 
younaey SS. a: . a 133 003 eee Fy CG.5e8 Olen 





a Net earnings here given are after deducting taxes. 
od Net earnings here given are before deducting taxes. 
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Interest Charges and Surplus. 


—Int., Rentals, &c.— -—Bal. of Net Earns.—. 
Current Previous Current Previous 
Roads. a ix wh hs ws a 
Bangor Ry & Electric___Jan 12,116 11,704 10,800 10,421 
July 1 to Jan 31_...-- 84,206 82,190 113,442 108,463 
Baton Rouge Electric Co_Jan 1,975 1,902 1,979 1,454 
Brockton & Plymouth__Jan 1,584 1,799 8 def.1,785 
Chattanooga Ry & Light.Jan 19,113 17,926 11,611 7,344 
Cleve Painesv & East.._Jan 8,172 7,986 1,364 860 
Columbus (Ga) Elec Co__Jan 8,875 13,022 12,774 3,178 
Dallas Electric Corp__.-Jan 27,423 26,407 29,759 11,562 
El Paso Electric Co-_--_-- Jan 8,247 8,633 19,560 19,836 
Galv-Houston Elec Co_._Jan 24,694 23,142 18,325 5,875 
Grand Rapids Ry Co____Jan 15,102 16,048 25,930 21,238 
Houghton Co Trac Co___Jan 6,541 6,341 686 3,842 
Jacksonville Electric Co_Jan 10,254 9 223 14,904 12,681 
Lew Aug & Waterville__Jan 3,527 5,164 4,790 5,488 
July 1 to Jan 31_____- 91,845 101,438 39,165 41,162 
Northern Texas Elec Co_Jan 24,483 18,190 30,394 26,8 2% 
Paducah Trac & Lt Co__Jan 7,752 7,070 2,444 1,196 
Pensacola Electric Co_._Jan 6,166 4,785 2,960 3,665 
Puget Sound Elec Co__._Jan 48,313 50,235 def.25,021 def.11,691 
Savannah Electric Co_._Jan 18,754 17,818 9 13 
Seattle Electric Co__.__. Jan 110404 105,648 91,655 51,661 
St Joseph Ry, Lt, H & P_Jan 19,292 17,918 20,470 20,384 
Tampa Electric Co_.---- Jan 6,082 4,567 18,466 18,485 
hatcom Co Ry & Lt_._Jan 5,707 8,957 8,674 4,503 
Youngstown & may + wee Jan RS Peat Bee. i bbadedaeel 
July 1 to Jan 31_...--. PE 3. nbatwns St Wek): % See 


z After allowing aes other income received. 


ANNUAL REPORTS. 


Anunal Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is publishe The latest index will be found in the issue 
of Fe The next will appear in that of March 25. 


Pennsylvania Railroad. 
(Report for Fiscal Year ending Dec. 31 1910.) 


President James McCrea’s remarks are published in full on 
subsequent pages. 

Below are the income accounts of all transportation com- 
panies East and West of Pittsburgh and Erie owned, operated 
or controlled by or affiliated in interest with the Pennsylvania 
system, 








1910. " 1909 


Sees quae 8s ea oe 11,360 











I SE ities int cc enawbowee as $346, 215, 499 $315,111,768 
PE EE SEE, ccttinn ovcinubue ckondenena 267,422,917 229,658,854 
Di iin din ews dc owewu buck wi $78,792,582 $85,452,914 
ee Ge aha 2s SR as Hai cdc como weus 34,124,065 31,373,878 
I NO ie. is i ee ding ote $112,916,647 $116,826,792 
Interest, nen dividends, extraordinary, &c. 109,107,290 113,833,589 
DNs cele Uwicn Sic ba kobwa bode e $3,809,357 $2,993,203 


TRAFFIC ON ALL LINES BOTH EAST AND WEST OF PITTSBURGH 
AND ERIE. 


1910. 1909. 1908. 
Passengers carried _._____- 168,604,348 151,981,608 142,676,779 
Passengers carried 1 mile___ 4, amt ry 458 3,811,964,256 3,551,361,095 
Freight (toms) carried ____ 619,033 "401, 564,965 334,429,541 


Freight (tons) carried 1 mile 37, 970, {990,334 34 290,686,487 29,353,934,199 
* Below are given the results on the lines east of Pittsburgh 
and Erie, comprising the Pennsylvania Railroad Division, 
the United Railroads of New Jersey Division (excluding the 
Delaware & Raritan Canal), the Philadelphia & Erie Division 
and Buffalo & Allegheny Valley Division. 


TRAFFIC ON LINES EAST OF PITTSBURGH AND ERIE. 


1909. 
Miles operated, excl. D. & R. Canal (66 m.) 3,977 3,947 
PE OIELD 6g caw ddn ckn sews 69,979,457 62,392,136 
Passengers carried 1 mile __.............-.- 1,693,943,849 1,548,180,263 
Rate per pocmnger MOP WSs ss ons scans 1.959 cts. 1.964 cts. 
I ee oo tice bed 129 ,858,353 120,418,380 
Tons carried ? | BRERA yee ae ae ms Me 20 279,992,323 19,107,965,601 
Seaee DOr tom MOP MNO. ois ok oo kee ck. 0583 cts. 0.580 cts. 
Earnings per pamenger train mile_a_____. $1.539 $1.538 
Earnings per ight train mile.a_._____-.- $3 .784 $3 .805 





a Freight and passenger trains only; excluding switching, &c., trains. 

b oem J Jan. 1 1909 the actual number of passengers, also the tons 
of freight, carried over the five grand divisions are given irres a of 
the divisions over which they passed, thus avoiding duplicatio The 
actual number of tons of coal cak coke "carried, avoiding duplications, was 
69,275,805 tons, against 64,068,585, an increase of 8. 13%, the tonnage 
mileage being 12,385, Ly 91 tons one mile in 1910, against 11,774,678 ,542 
in 1909, an increase of 5 9%. 











EARNINGS & pereadindanir OF LINES EAST OF PITTSBURGH & ERIE. 
Inc. (+) cf 
1910. 1909. Dec. (—). 

Revenues— $ $ $ 
NS oS eat iad ween cd bh 117,434,920 109,759,101 +7,675,819 
PER sss cc pecedda qn vbaeeauar 32,687,423 29,996,558 +2,690,865 
ME. gndiakwsbddo ned ocueayanecies 431,906 2,355,621 +76,285 
Other transportation revenue_--_-_-_-_ 2,364,354 2,332,829 +31,525 
Non-transportation revenue________ 1,131,602 983 ,868 + 147,734 
SO: bic ne oa i Gece ce 4,407, ‘093 4,165,856 +241,237 
Total operating revenues-_-_-______- 160,457,298 149,593,833 + 10,863,465 

Expenses— 

Maintenance of way and structures__ 20,342,489 18,800,162 +1,542,327 
eeepenence of equipment____._.-- 31,117,989 28,390,615 +2,727,374 
ia es ai a td 2,221,803 1,969,093 +252,710 
Tramupertation tits ois din wii ae eee os 57,200,886 49,423,717 +7,777,169 
COE ois iis Wal edie ridden cn etide’ 3,929,461 3,607,843 +321,618 
Weal GUONGOG 6 i iis bins eee 114,812,628 102,191,430+12, i. 198 
Per cent oper. expenses to earnings (71.55) (68. 31) ( +3.24) 
Outside operations—net (deficlt) 1,309,388 993,532 +315, 856 
Taxes of Ivania RR. Co__--_- 4,604,453 2,972, "465 +1,631,988 
Taxes on leased BROS. isciseuks dca 1,770,283 4,564 —24,281 
Operating income.............-. 37,960,546 41,641,842 —3,681,296 





GENERAL INCOME ACCOUNT. 

















Ine (+) or 
1910. 1909. Dec. (—). 
Receipts— $ $ 
Net earnings, as above_______.__.-.- 37,960,546 41,641,842 —3,681,296 
Income from Penn. RR. investments 14, ‘999, 876 13,214,757 +1,785,119 
Income on United N. J. R. and 
Canal Co. securities. ........... 174,456 331,172 —156,716 
Hire of equipment. ............... 362,510 211,110 +151,400 
Interest, general account _______--- 1,226,946 1,674,120 —447,174 
Profits from sundry accounts. .-_--_-- 94,3 65,770 . +28,556 
WOM Gti d cae SCKELE Se awESENes 600,732 446,801 +153,931 
TOU tyde ductulabs aka etnee 55,419,392 57,585,572 —2,166,180 
Deduct— 
Rentals on basis of net earnings.... 2,177,890 4,182,035 —2,004,145 
PESO SOMO: ond deine be oo Jaws 3,474,382 3,474,901 —519 
Interest on funded debt__._____._-- 10,112,233 12,961,423 —2,849,190 
Ground rent and interest on mtges-_- 51,624 13,760 +37,864 
Interest on car trusts.............. 1,335,789 1,539,750 —203,961 
Sieind Sem oi Ss es ck be ia w Ss 4,968 3,100 —18,132 
Int. on instal. paym’ts, 1909 stk. allot. $46 406 © cbnebeda +144,406 
REUENS  h ud Kus be tes + cwawd 132,616 158,515 —25, 899 
bir e die cian hE ei a 17,643,908 22,563,484 —4,919,576 
De bh Doe a nau eee 37,775,484 35,022,088 +2,753,396 
From this balance deduct— 
Payment to trust funds___________- 308,522 218,426 +90,096 
Extraordinary expenses___________. 3,504,597 5,581,810 —2,077,213 
Principal of car trusts paid_________ 3,418,658 3,597,710 —179 ,052 
Devens (696) ul cada cronies decue 24,410,860 19,173,742 +5,237,118 
New York Tunnel construction. _-_-_- See beiow 4,000,000 —4'000;000 
Additions and betterments_______.- 3,700,000 2,000,000 +1,700,000 
TO 8 he Ui ee. US 35,342,637 34,571,688 +770,949 
DS IN . . . o's oi oe 2,432,847 450,400 +1,982,447 
Profit and toe6 Jam. 3..56.6..06.6. 503 25,149,688 24,254,800 +89 94, ‘888 
Stock dividends received_....._._- eg. 1856, 943 { PRE SB 9. 424412 455 
Various adjustments, &c_________- 444,488 
‘ 52,439,478 25,149,688 +27,289,790 
Deduct— 
New York Tunnel construction__-___ 12,400,000 See above +12,400,000 
Reduction of cost of securities and 
adjustment of other accounts_._. 12,995,016 -______. +12,995,016 
20,806,006. osn5 cc +25,395,016 


Balance to profit and loss Dec. 31__. 27,044,462 25,149,688 +1,894,774 


* Includes stock dividends of Pennsylvania Company, Cambeans Valley 
RR., Philadelphia & Camden Ferry Co. and sundry credits 


GENERAL BALANCE SHEET DEC. 31. 


. 1910. 1909. 
Assets— 

Reet aut senate S 4396 ,262,948 354,492,983 
Stocks of proprietary, affiliated, &c., cos., pledged 71, ‘921,081 72.923,1 82 
Bonds do do ‘do do 5'548163 575,163 
Bonds issued or assumed—pledged______.___--_- 4,093,000 ,289,809 
Stocks of spony pera d affil., &c.,cos.—unpledged _b101,466, '363 89,092,462 
Bonds do ‘do do 21,817,722 22,472,253 
Securities wine lease of U. N. J. RR. & C. Co__- ok’ a 660 3,283,460 
Marketable securities _____._______._.-.-...-.- 414,037 49,610,914 


Advances to affil.,&c.,cos. for constr’n, equip., &c_ bao "601 +256 44,586,286 








M eous investments—Physical property __- 1,172,422 1,121,882 
Semerwes WHONOR. oe coos Se Saat 550.2 550,294 
one en eetaaed SSugiscs Bis kes eenees 11,629,786 12,174,962 

DUS aCUC he Ueedoleave cic skebeundkoe 32,354,949 107,730,382 

Seeeritics mee 2h WONT oo ins ue AS 29,154 26,792,013 

Loans and bills receivable___________.__-_- 5,755,532 655,114 

Traffic and car service balances_____...__-_- 2,010,046 1,583,884 

Agents and conductors... __._.........-... 5,527,356 5,584,825 

Miscellaneous accounts receivable____._._____-- 9,747 ,62 8,386,166 

Material and supplies. ooo oo ee eck cl 14,941,241 11,519,128 

Temporary advances to pro _—-, &C., Cos... 4,618,907 3,782,930 

Cash and securs. in sink., ac. 5 ON aS, a a 3,125,320 3,010,889 
ge = ro insur. and ae reserve funds 28,075,801 26,443,129 

n provident funds___._____--- 5,805,024 5,401,220 

Other PE debit WN. occ can bCibiteine scene 2,596,144 3,971,586 
ORR eee Sa ae es CSS. ERs ieeewa 835,223,834 870,034,916 
Liabilities— 

Cupra WOOO i err a SE as c412,610,700 401,064,800 

Receipts for installments paid.__..........-....  ..-..-.- 3,434,140 

Conv. bonds receipts exchangeable for stock -_-_____ 3,0 7,4 

Premium realized on capital stock.__..._.___-_-- 7,047,410 7,045,910 


bon cena gr a ee ORES Se Tar ennai pepe 217,684,700 


Guaranteed stock trust certificates.__...._.__.___- 14,855,250 ,913,2 
Equipment trust obligations_______......___._- 33,549,178 35,011,386 
Mortgages and gr rents oo euuwubnbas < 3,791,461 2,549,928 
Securs. rec’d with lease of U J.RR. & C. Co. 2,559,660 3,283,460 
Loans and bills payable_______.............--.- 3,946,500 9, 
Traffic and car service balances_____._..-.-_--- 2,832,183 2,231.717 
Audited vouchers and wages unpaid__________-_- 18,349,74 18,377,836 
Miscellaneous accounts payable___.__.________- ,642 ,580 9,028,134 
Matured interest, dividends and rents unpaid__-__ 241,3 35,225 
Matured funded debt unpaid________-_________- 189,110 7.790 
Unmatured interest, dividends and rents______-_- 1,644,989 2,650,547 
ee ONTO 6 SSE SC A Cs ae 4,297,071 3,468,835 
Operiksee Teservees . oe Sn 2 ee Se 22,145 828,138 
Liability on account of provident funds________- 5,805,024 5,401,220 
Other deferred credit items _._._..._...__._.. . 2,296,710 2,295,660 
*Add’ns to prop. since June 30 ’07 through income 27,233, "371 19,985,307 
*Invested in sinking and reserve funds__________ 3:617.647 3, 917 
*Invested in other reserve funds____.___________. 28,384,323 26,661,555 
*Car trust mip charged out in advance______ 3,375,234 2 662,728 
*Reserve for additions and betterments_________ 4,700,000 2. ,000 
PROGst Om WOU Se on has 2S 27,044,462 25,149,688 





SSSR Oe OS wo ha einen ce ae One 835,223,834 870,034,916 


a After deducting reserve for accrued deprec’n (equipment), $6,774,520. 
b Includes $15,000,000 Pennsylvania Tunnel & Terminal RR. stoc tock and 
$40,565,416 advances, respectively, aggregating $55,565,416, the total book 
value of the New York Tunnel Extensi 
¢ Includes balance of stock, $42,150, heia to retire the outstanding hold- 
toes in the Allegheny Valley, Cumberiand Valley and Philadelphia & Erie 
lroads.—V. 92, p. 262, 119. 


Delaware Lackawanna & Western Railroad. 
a | (Report for Fiscal Year ending Dec. 31 1910.) 


ff Pres. William H. Truesdale, N. Y., writes in substance: 


Earnings.—This company’s gross earnin on 1910 were the largest of 
any year in its history. The tonnage of anthracite coal handled was 
slightly less than in 1909, as also were the earnings therefrom, the latter 
(by $396,443) —— due to a lower rate per ton mile. The tonnage of 
merchandise freight andled was larger and the earnings thereon substan- 
bod more than in any previous year (the increase over 1909 being $1,049,- 

613). The showing made in this regard indicates a very satisfactory 
development of our general freight business. 

There was an equally satisfactory increase ($465,513) in the earnings 
from passenger traffic, in large measure due to the greater number of 
passengers handled, as also in slight degree to an increase in p 





assenger 
rates, mapantaly on the large suburban traffic. These rates have been 
abnorm y low and the large increases in wages during the past year 


seemed to justify an advance; the higher rates were accordingly made 
effective on July 20. Milk traffic shows a substantial increase ($57,789). 
Operating E -—The increase in the cost of maintaining and opera 
ting the properties during the past year is most striking, exceeding the 
crease in gross earnings by over jets 000. This is accounted oe chiefly 
by the very general increase in paid to Drees ye 4 of 
employees on all railways east oft the ississl pi and north of the Ohio rivers. 
The wages now paid by the railways of the United States to their cmphorecs 
are substantially er than ever before and the hours of service the 


latter are less, as also “thelr duties, responsibilities and risks of accident. - 
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The cost of maintenance of way and structures increased $506,542, th 
sta having been raised above that 2 eee . Inrenewa 
—_ 5,072 ne of open-hearth rails w: d, yA 5,702 tons more than 

The tie renewals were less in number, but percentage had 
cost of st and eng pence = | 


plants icwe e of about 500. The increase in cost o 
of docks of about $93, 500 was due to the entire rebuilding of 
= 0.1 at Hoboken. The expense of Sy en renewals, etc., of equip- 


$237,531. The total charg equi ment account for 
Sarpeanen was a most liberal one, i. e., o. $1, 54, crate ty t was credited on 

the books to account of ‘“‘replacement of equipment,” against which the 
oak of new .equipment was charged. 

The increases in the transportation expenses aggregate $1,038,609, the 
being the ow Age factor. The increase in the cost of 
amounted to $272,644, or about 13%, due in part to the 
increase in the cost of coal pe} ton, but in a greater measure to the increase 
(about 10%) in the tons of freight moved one mile. 

Taxes aggregated $1,518,924, or $124,424 more than in 1909. This in- 
crease, “folkowing that for 1908, seems unduly large. It indicates the ten- 
dency of the tax se to lay on rn and railroads in par- 
ticular, what seems to be an — share of the cost of Sky ren 

end dditions @ Betterments.—The expenditures 5 oe to income during 
ear for “additions and betterments aggreg e large sum of $2,- 
542, oa3.4i7, the chief items being: (a) $762,614 614 expended on the new locomo- 
tive shop plant at Scranton, now in full operation; (0) $88,437 on the new 
car shop, &c., completed at East Buffalo during the year; (c) $202,929 on 
a@ new engine-house, modern coaling plant, &c., oe tically completed at 
the new Hampton yard, near Scranton; (d) $123, 74 for water ey. —_ 
coaling plants at Nay "Aug, Hoboken, &c.; (e) $103,024 for new —— 
towers and interlocking plants; ({) $72,052 for completing the new freight 
house at Scranton; (g) $149,643 for 19 4% miles of new yard tracks and new 
third main tracks; (/) $158, 123 on the new Hampton classification yard. 

Equipment. —The cost of new engines and cars purchased or built, viz.: 
46 locomotives, 500 steel underframe box and vehicle cars, 500 steel hopper 
cars, 250 steel gondola cars, 4 caboose cars, 50 steel dump cars, «c., 
aggregating $2,051,983, was charged against replacement of equipment 
account, leaving a debit balance to same of $491,01 These purchases 
have more than made g all depreciation of equipment. 

Lackawanna RR. of New Jersey .—Satisfactory pr has been made in 
the construction of this line, and it is auticipated that before the close of 
1911 the line will be turned over to the operating department. With the 
completion of this line the haul on a large pro na ng of our traffic will be 
shortened by about 11 miles. Your company during 1910 advanced for the 
construction of this line $3,314,324. 

Coal.—The net income from the operation . the coal-mining department 
shows a reduction of $1,247,508. On Aug. 1 1909 the market of our 
anthracite coa! at different points was turned over to the D. L. Coal 
Co. For the first 7 mos. of 1909, therefore, the profit from the alee of coal, 
as formerly, formed a portion of our net earnings; also, with the consum- 
mation of said arrangement the coal on hand at various points was turned 
over to the new coal com reed y at prices higher than same was carried at on 
our books, the extra profits being included in coal department — for 
1909. When these items are taken into consideration, the results this year 
show as favorably as in any previous year. 

ur mining operations have resulted in producing a 373,000 tons 
more > coal than in 1909. ‘The washeries produced about 1 ‘tons less, 
and the purchases from independent companies were about 106. 000 tons — 
so that the total ase and purchased aggregated 9,720,198 tons, as 
compared with 9,644,309 tons in 1909. The cost per ton of the coal pro- 
duced was Pine more, ng oy due to the fact that each year an increas- 
ing ten ned from the thinner veins, or in territory more remote 
from th — oa ‘ Shortly before the close of the year certain veins in 
the Aventele lliery were unexpectedly fi curtailing the a 
of that mine and involving the company ; & considerable extra ex 
uction in 1910 mass 526,710 tons mined from — Pty ign 
expen es On our coal properties aggrega 

~The sum of $302,420 was éxpended in Mhe purchase of all the rights and 

of owners in certain old royalty leases held RL & = company 

cme condition of and outlook for the anthracite ustry as a whole 

be most satisf. ry. With the growth of of the population of the 
country, the demand bag domestic sizes is increasing s a Whether, as 
the demand increases in the future, the production will equal to the 
requirements of consumers is a question. Certain it is the oer operations 
are fast exhausti bag — av. ble for profitable mini and while new 
operations are ng opened up from year to year by the producing 
companies, it is at feast doutbful whether the new ones will be able to pro- 
duce sufficient coal to equal the decreased output of the older ones. 

Outlook .—The <a business conditions remain good throughout the 
entire country and the outlook for the year 1911 indicates with reasonable 
certainty that in all lines of activity the volume of business will continue 
on as large a scale at least as during 1910. The probabilities favor a further 
increase, measured by ys ng ne in popu ulation and development of resources. 
» But notwithstanding the feeling which seems prevalent that less hostility 
now exists towards corporate—and especially railway—interests than in 
recent years, it is difficult to discover any substantial basis for this idea. 

Improved Operating Resulits.—During recent h at Washington a 
very gear — was made on the management of the railways of the 


coun ef comparison of the operating results of this company will 
show that the pode charges made are unjust as applied to the railways 
of the country as a whole. Our operations in 1910, as compared with those 


of 1900, show the following increases: Total tons of freight handled, €0%; 
tons handled one mile, 80%; total passengers handled, 80%; passengers 
handled one mile, 77%. This service was rendered with an increase of but 
5% in freight train mileage and 8% in passenger train mileage. The in- 
crease in tons handled ver freight train mile was 74%, the increase in earn- 
ings = freight train mile was 65% and per passenger train mile 60%. 
total increase in cost of transportation was but 46.6%. The total cost oi 
transportation (per ton mile and per peppenser mile combined), show a 
decrease of 19.9%. There was substanti ey no increase in mileage of main 
tracks and the increased traffic was handled with an increase of but 19% in 
number of ag 17.5% of passenger train cars and 4.3% of freight 


train cars in service. 
STATISTICS OF OPERATION. 
1910. 1909. 1908. 
Road sommes | | ea eee 957 
Earn. per fgt. tr. m., au freight 34.09 $3.84 $3.60 
Earns. per pass. “train m m., incl. 
mail, express and milk_____- $1.55 $1.49 $1.42 
ess gh += ong (rev. tons) - 566.72 520.53 484.06 
Tons Hon ‘teal he illest dite Sous 8,921,033 9,034,048 8,902,733 
Tons carried one mile_.._____ 1,681,100,221 1,679,244,282 1,689,942,333 
Rate per ton per mile_______. 0.837 cts. 0.861 ‘ots. 0.861 cts. 
im Merchandise Traffic— 
Tons (net) carried____..._._.- 11,758,953 10,273,000 8,228,094 
Tons carried one mile__-__.._-. 1,788, ‘021, 198 1,627,302,423 1 ape 118,177 
Rate per ton per imile___.___- 0.696 cts. 0.700 cts. 0:708 cts. 
posmane dae. 26,246,479 25,915,267 23,6 
Se ee . , , . P 66, 
Passengers carried one mile _... 501,580,192 492,757,937 Prettiest 
Rate per passenger per mile-.- 1.454 cts. 1.385 cts. 1.374 cts. 


EARNINGS, EXPENSES AND CHARGES. 
Revenue from— 
Coal 


1910. 1909. 1908. 
Res hhc akties sist wtcitdneliba J $14,067,778 $14,464,221 $14,558,702 














pitenemanecus RNR Ss ca einsascbis 2,443,473 11,393,860 9,850,008 
MNRAS Silib wince Uaod a bien ite :290, 94 6,825,430 6.449.032 
Mall express and miscellaneous- - --- 2:250,738 2,131,500 2,040,753 
SD Bees cb chen bawdas dacedd $36,052,932 $34,815,011 $32,898,495 
Expenses— 
Maintenance of way, &c___________ $3,804,931 $3,298,390 $3,343,396 
Maintenance of equipment_-_-_-_____ 5,034,605 4,797,073 4,747,700 
TS a ae ee oe 6,347 1,888 569,398 
Transportation expenses_-_-__....._-_ 10,379,455 9,340,845 9,312,644 
COU cee ees iia cohen 688,110 7,314 650,516 
UG oo is ees LA ce whee $20,623,448 $18,745,510 $18,623,654 
Oh MONG. a on uis Brewin ds & $15,429,484 $16,069,501 $14,274,841 
Net revenue outside operations----- 6210,756 364,685 155,898 
Total net revenue._......-..-.--- $15,640,240 $16,434,186 $14,430,739 
TORE 5 Olas a bo WEG cei dR 1,518,925 1,394,500 1,180,800 
- Blab, other tORGBs oc diinn sic ciel $14,121,315 $15,039,686 $13,249,939 











Add— 1910, 1909. 190 
Interest on investments... ........- $405,818 $391,030 $355,543 
Dividends on stocks._........-...-. 240,16 594,530 467 887 
Coal department earnings *.__..._. 3,381,262 4,628,771 4,166,793 
Interest, discount and exchange --- 19,756 45,909 138,659 
Hire of equipment, rentals, &C__._.. c500,995 3,013,669 551,369 

BE inc SoU den ine tie w hehe nando $18,669,311 $23,513,595 $18,930 

Sede. . $ 191 
Interest Ss ee ES NRC oie Heo 6,486 OOO... ees 

Rentals | NG a os pate onion 5,160,140 5,160,140 5.100, 140 
Rentals joint cine taciiiel bs oie uieain ments Bante 238,584 271,563 .323 
Ren ewals and betterments (see 

SAGPKS GUOVE « ... . . os dene se ce wns 2,542,117 2,009,454 2,781,603 
Dividends CAE alot so a ein teak ie 3,014,400 72,817,216 2,620,000 
Extra dividend (10%)-..........--.- 3,014,400 23,014,370 2,620,000 

SS achieebwevodddtioncans $13,976,127 $13,365,986 $13,473,066 
Gs, Cas b wiccndininnndawe $4,693,184 $10,147,609 $5,457,125 








° » 1909. 1908. 
SREY SedGignepcwasicpwassocas $21,786,127 $35,665,865 $41,487,555 
PEPE ech heliaciaccuuedan sons 18,404,865 31,037,094 37,320,762 
PRE. cctnhdcednccssdeekehiaon $3,381,262 $4,628,771 $4,166,793 


b Net revenue from — operations as above in 1910 was derived as 
follows: Oper. revs., $3,036,747, less exp., $2,825,991, leaving $210, gt 

¢ Includes in 1910: Hire of equipment, $201,558: misc. rentals, $185,582; 
misc. income, $269; sundry additions and deductions $113, 586; and in 
1909, in addition to sundry similar items, the special item ot profit from 
sale of 37,000 shares of Le —_ Valley RR. stock, $2,622 

z Also 50% extra cash dividend paid ne alt 20 1609 and 18% stock divi- 
dend paid Aug. 2 1909 paid from profit an 


GENERAL BALANCE SHEET DECEMBER 31. 











1910. 1909. 1910, 1909. 
Assets— Liabilities— $ $ 
Road & equip’t..@35,973,052 33,431,634|Common stock. -..30,277,000 30,277,000 
Securs. of prop., Premiums realized 
affil., &c., on capital stock 70,720 70,470 
eee 17,265,686 13,269,288 | Mortgage bonds-. 20, 20,000 
Adv. to affil., _— & bills pay. 1,026,667 1, oy 074 
cos. for Traffic, &c., . 414,70 5,908 
struction, ae. 3,042,586 2,204,663 | Vouchers & wages. 3,388,757 3, $50, '335 
Misc. investmen Misc. accts., &c.. 463,708 200,180 
(physical ak, 2,974,502 2,824,074 | Matured interest, 
OME pitdiveutie see Hg 116 1,565,878 dividends, &c_. 1,220,573 1,225,751 
Securities in treas. 341,800 | Unmatured inter- 
peony go og 10, 331, 273 9,400,101; est, divs., &c.. 1,212,236 1,212,233 
Loans & bills rec. _ 23,931 14,148 | Taxes accrued... 1,620,728 1,391,603 
Traffic, &c., bals. 125,308 166,645 | Operating reserves 18,575 85,419 
Agts. & conductors 476,862 510,100| Other def. credi 
Misc.accts.rec.,&c. 4,096,733 4,226,643 eas SRS bP rah 136,288 
Materials & supp. 2,928,789 2 ‘274, 488 | Appropriated surp.b9,1 6,621,177 
Advances to leased Profit and loss... .32, 449.780 27, "756,605 
lines, é&e_....-. 3,463,083 3,940,071 
Prepaid — 
sais seta 22,733 28,154 
bs ~~ ceterred deb. 
ah TSS Ue 37,180 61,356 
Total _........81,785,733 74,259,043' Total _........ 81,785,733 74,259,043 





repers pe,eckatrts 

June 30 1907--V. 92, p. 523. opeepd 
Cambria Steel Co. 

(Report for Fiscal Year ending Dec. 31 1910.) 


The report will be found at length on subsequent pages. 
Below we give comparative income account and balance 
sheet for several years. 


EARNINGS, EXPENSES, CHARGES, ETC. 


a After deducting yenerve for accrued bed Gequectadtion, 
b Appropriated 
paid out of income 


1910. 1909. 1908. 1907. 
Net earns. from operat’n $5,230,930 $2,421,610 $1,139,729 $4,200,371 
Rents, investments, &c-_ 230,405 . 908,239 1,067,691 1,094,755 




















Total net income____ $5,461,335 $3,329,849 $2,207,420 $5,295,126 
Extraord. replacements _ 514,529 405,571 315,571 312,172 
$4,946,806 $2,924,278 $1,891,849 $4,982,954 
Fixed chgs. under cone. ’ 
bria Iron Co. lease_-_ 393,474 7386,191 2398 ,093 2420,687 
—- litte tesa a  Uaasee $4,553,333 $2,538,087 $1,493,756 $4,562,267 
pe ee (5)2,250,000 (4)1,800,000 (3)1,350,000 (3) 1,350,000 
General deprec’n fund--_ 100,000 500,000 100,00 0 500,000 
Tee eee Os CO a ceca 6 wkleawee 300,000 
Betterm’t &improv’tfd. 2,090,039 BOO DOO. wethuneiw 2,400, 000 
Total deductions ----- $4,440,039 $2,500,000 $1,450,000 $4,550,000 
DIG can skbcee cance $113,294 $38,087 $43,756 $12, '267 
z Includes also incidentals in these years. 
BALANCE SHEET DEC. 31. 
1910. 1909. 1910. 1909. 
Assets— $ $ Liabilities— 8 $ 
Leasehold estate*_33,690,305 33,090.305 | Capital stock ----- 45,000,000 45,000,000 
Plant additions__@14,636,944 12,635,124! Gen. deprec. fund. 3,850,000 3,750,000 
Equip’t additions. 1,188,724 1,001,262)| Betterment & im 
Real estate -..--- 1, Son. * $ ete A provement fund. 11,690,039 9,600,000 
Sun securities ° ° ccounts payable, 
Sasa account 10, 467,502 9,032,866 including div... 2,337,269 3,152,006 
Cadht Sati dendisia 655,464 1,227,623 | Profit & loss acct.b2,414,090 2,398,729 
Accts. receivable... 3,139,776 3,540,353 
Bills receivable_ 93,682 83,227 
Pete osc a 65,291,398 63,900,735| Total _......-.- 65,291,398 63,900,735 








* Property, works, coal, ore lands, &c., subject to payment of $338,720 annual 
rental under Cambria Iron "Co. lease for 999 years, being 4% on $8,468,000 Cambria 
Iron Co.’s stock. a After deducting }4 cost of office building on Steel Co. property, 
$88,219. b After deducting $113,841 for bad or doubtful accounts in 1910, less 
collection of accounts charged off in previous years.—V. 90, p. 1365. 


National Biscuit Company, New York City. 
(Report for Fiscal Year ending Jan. 31 1911.) 


President A. W. Green says in substance: 


No Debdts.—When the company was formed it assumed bonds and mort 
gages amounting to $1,814,000. The only indebtedness Jan. 31 1911 
consisted of the current bills for raw material and supplies 

Shareholders.—The total number of stockholders immediately after 
organization was about 1,300; at the time of issuing the notice for this 
meeting the number was 7, 769, of whom 2,586 are employees of the com- 
pan Under the plan enabling employees to purchase our pref. stock, 
pa ng for it in installments, they have purchased 8,467 shares, exclusive 
of a very large amount of stock, both common and preferred, held by our 
directors, officers and principal managers. 

Trade Marks.—Fifty-two new imitations of the company’s ee marks 
trade names and trade property have appeared and have been sto pped 
during the past year; ol 
formation of the com 
litigation. gee 9 Ba tac 
manufacturers of 


= mitations, which have appeared since 
have been ve inva either with or without 
tations have aived over 125 different 
+ tebe tates fot 


us. im 
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ne ae the year the oomneny has erected a new fireproof 

plant at Houston, Texas, having a ca) ty of about three times that of the 

oid plant. The building is 103 ft. x127 ft. in dimensions, five stories and 

basement, of the most modern construction, equipped throughout with 

Pry tt 7 for both iight and power. This new plant has cost about 
,000. 

Our business in Kansas City and its vicinity has 
became necess2iy to provide increased capac wv 
a plece of property in the most desirable locality in Kansas City, having 
dimensions of 322ft.x151 ft., fronting on three streets, and upon that lot 
the company is now erecting a building of seven stories and basement, of 
steel construction, absolutely fireproof, and which will be equipped with 
the most modern machinery, to be run by electricity and having a capacity 
of three times the present factory. This factory will have cost, when 
completed and ready for operation, about $1,000,000. 

Sales.—The sales of the company for the past eos were $45,340,232—an 
increase as compared with the preceding year of $2,619,688. The sales of 
Uneeda buiscuit and other In-er-seal ade-Mark package goods have 
shown a large increase and in the aggregate have been the largest of any year 

Each year the quality of our goods shows an improvement, our organiza- 
tion becomes more efficient and the enthusiasm that prevails in all our 
ranks is a source of great gratification. 


OPERATIONS FOR YEARS ENDING JAN. 31. 


own so rapidly that it 
e therefore purchased 








Year— Sales. Profits. Year— Sales. Profits. 
ee $35,651,899 $3,302,155/1905 ___._-. $39,702,566 $3,822,388 
1900 ______ 36,439,160 3,318,355)1906 ___.-- 40,722,939 3,954,507 
BL ds di seen cn 38,625,135 3,670,445/1907 ._._..- 41,802,224 4,101,415 
ME Wed ode 40,221,925 3,689,338/1908 ___ 39,830,826 3,896,610 
eee 40,532,115 3,709,516/1909 ___..-. 42,720,543 3,978,576 
patties 41,040,496 3,731,928|1910 __.... 45,340,232 4,619,460 
1910-11. 1909-10. 1908-09. 1907-08. 
“Net profits.......... $4,619,460 $3,978,576 $3,896,610 $4,101,415 
P.c. of profittosales... (10.11 (3.31) (9.78) (9.81) 
Common dividend----- (6)1,754,160 (6)1,754,160 (6)1,754,160 (6)1,754,160 
Pref. dividend _......-. (7) 1,736,315 (7)1,736,315 (7)1,736,315 (7)1,736,315 
Balance, surplus- ---- $1,128,985 $488,101 $406,135 $610,940 
*After deducting $300,000 yearly for depreciation. 
BALANCE SHEET JANUARY 31. 
1911. 1910. 1911. 1910. 
Asseis— ~ $s TAabilities— $ 


$ 
| Preferred stock. ..24,804,500 24,804,500 
| Common stock -__29,236,000 29,236,000 


Plants, real estate, 
mach., pats, &c. 








(less deprec’n) ..53,159,201 52,953,899 | Bonds and mtges_. ...._._- 609,803 
SS aR 25) 4,345,642 3,551,440| Accounts payable 
Stocks & secur’ties 784,142 756,828; andaccruedint. 519,811 494,245 
Acc’ts receivable... 2,924,276 3,156,358 | Surplus_.......-- 11,240,631 10,111,646 
Raw mat., sup. &c. 4,587,681 4,837,669) 
65,256,194; Total _........ 65,800,942 65,256,194 


em 65,800,942 
600 


American Sugar Refining Co., New York. 
(Report for Fiscal Year ending Dec. 31 1910.) 


Secretary Joseph E. Freeman says in substance: 


Refineries.— During the past year the board has spent more than $700,000 
in improvements at the several refineries. Further extensive improvements 
have been authorized which it is believed will enable the company to refine 
— more cheaply and thus meet the increasing competition. 

he board voluntarily granted last —_ a general increase in wages of 
from 5 to 10% at all its refineries. otwithstanding- this increase the 
operations of the Brooktyn refinery were seriously interfered with by a labor 
controversy, the refinery being closed for a number of weeks. 

The margin of profit throughout the year has been very small, as the sugar 
trade throughout the world has been subject to serious and sharp declines, 
owing to the very large supply of raw sugar. Notwithstanding this, the 
company has continued to make a profit sufficient to meet its dividend 
requirements. The price for refined sugars reached as high as 5.20c. per Ib. 
and as low as4.55c. Raw sugars varied in price from 4.45c. per Ib. to3.80c. 
During the year, according to Willett & Gray, the sugar statisticians, your 
company has manufactured slightly over 42% of the sugar consumed in the 
country. 

Stockholders.—The average individual holding of stock is less than 50 
shares, and the number of your stockholders is 19,551. 

Litigation.—During the year the Government commenced two suits t6 
recover a very large sum of money which it was claimed had been improperly 
paid to the company by way of drawbacks on the duties previously paid 
on imported raw sugar. The company freely co-operated in ascertaining 
the facts and in determining what was fair and equitable. The transactions 
all took place prior to 1907. Under the advice of counsel, the compan 
agreed to pay to the Government $700,000 in full settlement of all civil 
liability. he U. S. District-Attorney, who brought the suits, in an 
authorized public statement disclaimed any suggestion of fraudulent intent 
on the part of the company. The company has paid $335,000,000 in duties 
on importations in the last 14 years. 

On Nov. 28 the Government filed a bill in equity to determine whether 
the company is in any respect violating the Sherman Anti-trust Law (V.91 
p. 1513, 1571). The bill covers 217 printed pages and broadly challenges 
the operations and growth of the company from its formation. The facts 
as to the acquisition of nearly all the sugar refineries have already been the 
subject of judicial investigation in the Knight case, which decided in Jan. 
1895 that the Sherman Anti-trust Law had not been violated. Thisdecision, 
counsel advises, is conclusive on the salutary principle of the law that that 
pices has once been adjudicated can never again be called into question by 

er party. 

Before the time to file the answer, or other pleading, arrives, it is expected 
that the Supreme Court will have decided the important pending cases 
{Standard Oil and American Tobacco Co.] While these decisions, if adverse 
to the defendants, will not necessarily decide the legal questions against the 
company, yet if the decisions are adverse to the Government it is believed 
that they will ~ an end to the litigation against the company. Even if 
the company should be adjudged in any of its operations to have violated 
the Sherman law, it cannot be deprived of its property. 

Your General Counsel has associated with him in this suit the Hon. 
Richard Olney, of Boston, formerly U.S. Attorney-General, and John G. 
Johnson, of Philadelphia. Unless the decisions in the Tobacco and Sand- 
ard Oil cases are very unfavorable to the forms of corporate organization 
which are the inevitable results of the railroad and the telegraph, a favorable 
outcome of the dissolution suit may be reasonably expected. . 


PROFIT AND LOSS ACCOUNT. 











1910. 1909. 1908. 1907. 

Profit from operation... $3,077,143 $6,269,698 
Tnt. on loans & deposits 398,862 51,642 
Int. & div. oninvestm’ts 2,273,473 3,144,039} $6,502,930 $8,749,291 
Net profit on investm’ts. 630,824 958,490 

Total net income___. $6,380,302 $10,823,869 $6,502,930 $8,749,291 
Dividends, 7% -~.-.-.----. $6,299,958 $6,299,951 $6,299,942 $6,299,930 
Depr. on plant & equip’t 807,967 rettet ty 80,008 203. se wewsig 
Other deductions.a@_-_-_- 700,000 4,635,486 

pT ace an ee D.$1,427,624D.$1,395,850D.$2,879,213 S.$2,449,361 
Previous surplus_-_ ~~. '. 21,801,873 22,697,723 25,576,936 23,127,575 

Total surplus._....--. $19,874,249 $21,301,873 $22,697,723 $25,576,936 


a“‘Other deductions in 1910 consist of amounts paid in settlement for 
drawbacks to U. S. Govt.; in 1909 ($4,635,486) it includes reserve for 
contingencies, $500,000 (no corresponding deductions having, ne agenda ig 
been made in earlier years); also charges in respect of settlements made in 
the year 1909 in suits and proceedings as follows: With U.S. Govt. in re- 
underweighed invoices, $2,135,486, and with receivers of Pennsylvania 
Sugar Refinery Co., $2,000,000. The deduction of $3,082,201 in 1908 is 
for cost of refir4ng at Chalmette, near New Orleans (less amounts debited 
to surplus in former years), and cost of additions made in 1908 to the 
refineries in Brooklyn and Jersey City. - Gia ge @ 6 ee! were eon 





ASSETS AND LIABILITIES OF THE AMERICAN SUGAR REFINING 
CO. AND ITS CONSTITUENT COMPANIES. 


Dec. 31°10. Dec. 31°09. Jan. 2'09. 
Assets— 
Real estate and plant *._.......--- 52,524,594 52,841,538 55,800,794 
Investments, bonds and stocks. - - -..- 21 tet 
Insurance fund investments. ----.-- 5,781,875) 27,196,215 28,640,926 


Refineries’ sundry supplies, including 











DORR nes ge cc Sedigeunan 1,705,119 
Raw sugar, incl. sugar to arrive, re-;16,557,710 19,643,694 

fined sugar and syrup and stock in 

process of manufacture_—_.__.._-.-. 21,395,724 
Prepaid accts., insurance, taxes, &c. 135,438 Tana). Rie 
OEE fii ie Sok dae aa ee 9,379,238 13,238,207 6,814,428 
LOGS 25. CSUR. Cccndiweads tasinve 1,595,796 6,909,523 10,449,761 
Accounts and bills receivable_------ 4,178,786 3,967,125 5,545,409 
Accrued income, &c_...-...-.--.-... 461,449 SE AS 

ENG I i os eisai atl wo aa 122,012,278 124,330,521 130,352,160 

Liabilities— 
Capital preferred stock..........-- 45,000,000 45,000,000 45,000,000 
Capital common stock._........--- 45,000,000 45,000,000 45,000,000 
Accounts and bills payable, including 

acceptances under letters of credit 

for raw sugar to arrive._____...-. 2,578,332 3,380,846 10,284,775 
Unpaid divs., those of Jan. 3 and old 

SOE 2c. CL ccdkabus eb uaw pune 1,590,166 1,467 440° = Rien 
Reserves for fire insurance, &c_____- 7,969,531 8,060,355 7,369,663 
Surplus as a contingent reserve for 

business under action of stockhold- 

G60" MOOG Ss bins Cc eeess iis 19,874,249 21,301,872 22,697,722 

NI sa satin insattsk ide dis Ula Os aaa iit en ci 122,012,278 124,330,521 130,352,160 

* Real estate and plant, including refineries, warehouses, cooperages 
wharves and stables, with their machinery and ulpment, tim an 


other lands, owned in fee or eee ownership of the entire capital stock 
of constituent companies, at cost less depreciation. 


Output.—Willett & Gray’s “Sugar Trade Journal” of this 
city on Jan. 5 gave the png lg estimate of the amount of 
refined sugar consumed in the United States : 


CONSUMPTION OF REFINED SUGAR. 
—Calendar Year—— 


1910. 1909. —-Per Cent—— 

Produced by— Tons. Tons. 1910. 1909. 
American Sugar Refining Co_-_-_-- 1,383,386 1,341,988 42.14 43.14 
Independent refiners__......__-- 1,428,059 1,318,684 43.49 42.40 
Beet sugar factories_._...... _... 457,000 433,848 13.92 13.95 
Hawalian and foreign refiners.... 14,493 15,910 45 -51 





Total consumed. ............. 3,282,938 3,110,430 100.00 100.00 
The National Sugar Refining Co., included with the independent refiners, 
produced about 365,000 tons in 1910, against 330,000 tons in 1909. 


On the basis of Willett & Gray’s calculations, the follow- 
ing is obtained in cents: 
Average Price— 1910. 1909. 1908. 1907. 1906. 1905. 1904. 1903. 





Granulated sugar------ 4.972 4.765 4.957 4.649 4.515 5.256 4.772 4.638 
Raw sugar_._.......-.- 4.188 4.007 4.073 3.756 3.686 4.278 3.974 3.720 
Differenoe ....---..- 0.784 0.758 0.884 0.893 0.829 0.978 0.798 0.918 


Granulated sugar opened Jan. 3 1910 at 4.80 and rose gradually to 5.20 on 
March 10, remaining at that figure until March 24, then fluctuated down- 
ward to 4.55, the lowest point of the year from Nov. 3 to Dec. 8 (again 
reaching 5.20 on May 12 to 26 and Aug. 25 to Sept. 1) and closed the year 
at 4.75. Raw sugar opened the year at 4.02 and closed at 3.86, the highest 
price for the year being 4.45 on Aug. 18.—V. 92, p. 325, 121. 


American Snuff Co. 
(Report for Fiscal Year ending Dec. 31 1910.) 


Treasurer E. D. Christian, March 7, writes: 


The net earni are shown after deducting all charges and expenses of 
management, adding $500,000 to the general fund for advertising, insur- 
ance, &c., setting aside $200,000 in reduction of real estate value (in addi- 
ng - the usual provisions) and providing for the Federal tax on profits 

or the year. 


Net earnings_____-..-- $ 
Div. on pref. (6%)-__--_- 720, x ’ ’ 
Div. on common_.-_-_- (27) 2,970,459 (20) 2200 ,340(14) 1540 ,238(11)1210,187 











Ons i ci ed $659,387 $1,283,313 $1,214,081 $960,399 
BALANCE SHEET DEC. 31. 
1910. 1909. 1910. 1909. 

Assets— $ Liabilities— $ $ 
Real estate ....-.- 19,848,197 20,013,938 | Preferred stock...12,000,000 12,000,000 
Supplies, &c_..-- 6,451,038 5,273,587| Common stock...11,001,700 11,001,700 
Securities of other Div. on pref., Jan. 180,000 180,000 

companies .... 2,528,718 2,578,887| Div.oncom., Jan. 880,136 550,085 
CM es. oo oan 5,177,081 _ 3,541,087 | Res’d foradv., &c. 2,432,468 1,842,969 
Accounts and bills Bills & accts. pay. 177,978 178,536 

receivable _..-. 998,258 2,017,415) Surplus _-..-.--.. 8,331,010 7,671,624 

DO 5 ncauwe 35,003,292 33,424,914; Total _......-. 35,003,292 33,424,914 





—V. 91, p. 1575. 
American Woolen Co., New York. 
(Report for Fiscal Year ending Dec. 31 1910.) 


President Wm. M. Wood, March 7 1911, wrote: 


Adverse political conditions and attacks upon the protective tariff have 
affected wool manufacturing throughout the year past, in common with all 
the other productive industries of the United States. This agitation has 
been so disconcertaing to business that your management was unable to 
operate your mills to their full capacity, 

It is gratifying, however, to record improved business in the first months 
of 1911. There have been substantial sales at a very close margin of profit. 
Although at the present writing all of our machinery is not in operation, 
the orders in hand are sufficient to guarantee work for all the carded woolen 
and all the worsted mills of the company for several months to come. The 
advance sales of cloth have been provided for by engagements of wool in 
anticipation of our wants. 

The experience of the year has demonstrated anew that your company 
possesses the confidence and good-will of the trade, and that it is regarded 
more and more as a steadying, conserving influence. 

No new construction is contemplated this year by the company with the 
exception of a building to be erected at the Assabet Mills, Maynard, Mass., 
to better accommodate our present machinery located there and to secure 
greater efficiency. 

The year has witnessed the successful opening of the Ayer Mills (V. 91; 
p. 520), and the acquisition, in September, of the’ Wood Worsted Millis 
(V.91, ?: 1162), now held in fee as an integral part of the American Woolen 
= . = ond a plants of the company are free from leases, mortgages and 

on ebt. 


EARNINGS, EXPENSES, &c. 

1908. 1907. 
$29,986,978 $47,377,846 
28,706,273 43,951,240 


$1,280,705 $3,426,606 
10,114,998 11,109,225 


$11,395,703 $14,535,831 
$2,450,000 93,420 as 


-<-e-= -- , . 


1910. 1909. 
Net sales and other inc_Not re- abt.$48,000,000 
Cost and expenses ported abt. 42,201,941 


Net profits. ......... $3,995,310 $5,798,059 
Previous surplus______- 10,514,808 8,945,703 


Total surplus_-______- $14,510,118 $14,743,762 
Preferred dividend (7%) $2,800,000 $2,610,417 
Depreciation 538 ,664 1,618 ,537 


. Final surplus__.____- $11,171,454 $10,514,808 











$8,945,703 $10,114,998 
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BALANC# SHEET 











1919. . 1909. 1910. 1909. 

Assets— $ $ Liabilities — $ Ss 
Plants and invest- Common stock ...29,501,100 29,501,100 
SEE ciuimnced 49,845, 150a45,682,969 | Preferred stock. ..40,000,000 40,000,000 
talstoc ‘yer Bank loans ...-... 3,760,400 4,585,350 
SE mcdapihoans ¥y¥,300 99,300| Current accounts. 418,141 813,370 
Inventories ._...- 14,618,299 18,938,435 | Accr.div.on pf.stk. 583,333 583 ,333 

Sh aialig cer atanties 3,726,919 2,202,573 | Wood WorstedMills 

Accounts recelv- const. & eg. notes*1,000,000 _...... 
able, net ...... 18,} 44,761 19,074,684 | Undivided profits_11,171,455 10,514,808 
SE Bo cicero: $6,434,429 85,997,961; Total ....--..-. 86,434,429 85,997,961 





* Paid off at maturity, March 1 1911 
a Inicludes in 1909 the capital stock of the Wood Worsted Mills, $3,499,- 
400, the property itself having been acquired in 1910.—V. 91, p. 1770. 


American Felt Co. 
(Balance Sheet Dec. 31 1910.) 











1910. 1909. 1910. 1909. 

Assets— 8 $ Liabilities— 
Real estate. ......-- 985,574 963,968) Preferred stock --.--- 1,627,300 1,627,300 
Machinery & fixtures 890,069 . 831,020|\Common stock--.-- 1,627,300 1,627,300 
Investments .._-..-. 80,222 682,222/| Mortgage bonds... 496,000 496,000 
Merchandise ....-..-. 1,319,000 1,233,080 | Accounts payable... 504,926 185,265 
Accounts receivable. 922,157 915,866) Reserve for deprec’n 536,894 477,061 
DE chbecsshanccns 201,403 316,206 | Profit and loss.----- 206,005 529,435 

ND 8. Seite wane 4,998,425 4,942,362 PUG atkciseeaee 4,998,425 4,942,362 
—vV. 89, p. 408. 


Central Leather Company, New York. 
(Report for Fiscal Year ending Dec. 31 1910.) 


President Edward C. Hoyt, New York, Feb. 28 1911; 
wrote in substance: 


General Results.—The business for the year 1910 has been very unsatis- 
factory. ‘There was continuous depression without any show of strength 
or improvement. Stocks have been large, and some grades of leather have 
sold at times below the cost of production. The leather trade as a whole 
both sole and upper, has suffered severely. ‘The results of the operations 
of this company will no doubt compare favorably with those of similar com- 
panies during the same period. 

The incidental businesses, et the lumber, glue and transportation 
departments, have not been affected. 

utlook .—The effect of this condition has caused a decline in the price of 
hides, which has placed the business on a safer basis of value and gives 
romise of better results from returns in the future. Our business since 
ec. 31 1910 indicates an improvement in demand over the corresponding 
period in the previous year. 

Financial.—The financial position of the eomenny. remains satisfactory. 
The current assets are in excess of the current liabilities by nearly $50,000,- 
000, and are nearly $9,000,000 in excess of the entire liabilities outside of 
capital stock. The property account remains about the same as for 1909. 

repairs and improvements have been charged to operating expenses as 
usual and abandoned tanning plants charged off as heretofore. 

Dividend Policy.—It would have been a source of gratification to the direc- 
tors if a dividend could have been declared on the common stock consist- 
ently with the best interests of the company. In their opinion, the earnings 
of the company, taking into account that the dividend on the preferred 
stock is cape arng | made cumulative, have not warranted such a course. 

Difficulty as to Quarterly Reports —From time to time the suggestion has 
been made that the company should adopt the plan of making quarterly 
reports. The subject is not free from difficulty. It does not follow that 
because a company which controls its supply of raw material, and whose 
income ts largely from filling definite ant ent orders, is able to make.such 
a report that it can also be done by a company in respect of which the con- 
ditions are widely different. Furthermore, owing to the complicated con- 
ditions governing the purchase of hides in all of the world’s markets, and 
the long intervening period before they can be sold as leather, a quarterly 
statement would not always give the true conditions of the company’s 
operations and might in many instances convey an incorrect impression. 

alaries to Members of Executive Committee.—The members of this com- 
mittee have always been selected from the executive officers and heads of 
the principal departments, and every member devotes his time daily to the 
business of the company, this position constituting his business occupation. 
The salaries of $30,000 received the unanimous approval of the aeosumna 
other than the members of the committee after 1 consideration of the 
value to the company of the service rendered. The President alone has 
any additional salary—$10,000. During 1910 this committee consisted 
of the executive officers and the Ch an of the finance committee and the 
head of the manufacturing and hide-purchasing sae nents. So far as 
the expense to the company is concerned, the result is that the salaries are 
ag precisely as if there were no executive committee, and, whether treated 
the aggregate or separately, they are certainly no more than the amounts 
paid by other concerns of the same magnitude whose business requires the 
same degree of ability and close and undivided attention. 


CONSOLIDATED PROFIT wag f 2 Fey ACCOUNT YEAR ENDING 


: : 1910. 1909. 
Profits of manufac’g and commercial business 

all losses »nd expenses_____._---_-. ~---$3,403,680 $6,774,769 
Income from investments__.........-... bbenca seenee 107,59 


$3,547,890 $6,882,365 

Deduct—Interest on bonds and debentures _-_.__ $2,053,387 $1,964,429 
Central Leather preferred dividends________- 2,330,930 2,218,461 
Divs. on U.S. Leather pref.out.to Oct.11909 -.____ 201,379 


Balance, surplus or deficit for year_......._- def$836,427 sur$2,503,095 
Surplus beginning of year___.-.........-..--- “4,642 ,633 2,139,538 


Total surplus as per balance sheet......__._. $3,806,206 $4,642,633 


CONSOLIDATED BALANCE SHEET. 
1910, 1909. 


Asseis— 3 3 
*Property acct. 67,154,412 67,302,209 
Investments --.- 950,228 743,583 
Leather in stores, 

lumber & oth. 

finished prod. 17,353,347 10,680,682 
Hides & leather, 

raw and in 

process & oth. 

materials _.._. 36,588,336 41,990,132 
Accts. receivable 8,790,850 10,642,412 
Bills receivable_ 992,081 836,374 


Cash in banks, 
&e 4,325,983 5,741,996 


Deferred chges. 306,405 371,817 











1909. 


$ 
33,299,050 
39,699,644 
36,764,150 
3,401,000 3,585,000 
100 


:000 100,000 
15,955,000 14,480,500 
585,006 1,999,880 
1,149,085 1,250,100 


493,562 487,692 
582,733 582,732 
123,034 419,172 
501,786 948,650 


vital 50,000 
4,642,633 
Total........ 136,461,642 Totel_....... 136,461,642 138,309,204 


* Property account includes timber lands, railroads and plants engaged in lum- 
ber, glue and other allied industrial opcrations.—V. 92, p. 598, 528. 


American Tobacco Co. of New Jersey. 
(Report for Fiscal Year ending Dec. 31 1910.) 


Treasurer J. M. W. Hicks, March 8, writes in substance: 


There has been no change in the capital stock during the year: the total 
amount now outstanding being $78,689,100 preferred and $40,242,400 
Ts remired by the trust Indenture there was d ited with M 

req y the 8 epos orton Trust 

o , In Jan. 1910 $500,000, to be expended in the purchase for 
cancellation of 6% gold bonds upon the terms specified in said indenture 
and bonds of the par value of $473,450 have been purchased and canceled, 


, 1910. 

Liabilities— $ 
Preferred stock. 33,299,050 
Common stock. 39,701,030 
Ist M. 5% bds_ 36,764,150 
U. 8. Leath. deb 
Real estate mtge 
Bills payable... 
Foreign drafts_-_ 
Accts. payable_ 
Accrued int. on 

bonds & debs. 
Pref. div, Jan. 1 
Fire ins. reserve 
Miscell. reserves 











138,309,204 








the cost of same being $499,999. The difference betw 

cost of the bonds so purchased has written off as on ox ~ ce ae 
eek et F eongper grant ann ye a ae ges on share the undivided 

ro of co es in whic ts) 8 whic 
deemed advisable not to declare as dividends. m profits ey Reve 
The capital stock, its outstanding bonds and the average duri 

of its surplus aggregated $276,804,919 91 and the net income o 
was $35,018,803, being about 1214% thereon. 


DETAILS OF ITEMS CONSTITUTING NET EARNINGS IN 1910. 


Net earnings from sales (about 14% on latter, aggregatin 
$102,441,302) after deducting all charges and expenses for 
Ey Os Bib is ohds sh oak hands bidnidn gt bauibcs $14,400,522 

Dividends from companies all of whose stock is owned (includ- 
ing P. Lorillard Co., a small portion of the pref. stock of 


the yea 
the year 


Wes0n 16. BOS OWE sia shoes ae shai scakkcabedi ce oe 9,466,840 
Dividends from companies engaged in the manufacture and 

sale of smoking or chewing tobacco or cigarettes (a part of 

See: UN A SOON oi ed ab bied<Wenvac 798 ,912 
Dividends from companies engaged in the manufacture and sale 

of snuff, cigars or supplies and companies engaged in distribut- 

ing tobacco products (a part of whose stock is owned) ______ 3,438,272 
Dividends from foreign companies___.._......._._________. 4,597,840 
Interest on bonds, loans, deposits, &c., net__..____________ 1,965,527 
Income from sundry other sources____.._....._.._.________ 377,439 

TR SE I oss yok ta ceva th de Ok eh nhoms Goa ak oss $35,045,352 

RESULTS FOR CALENDAR YEAR. 
1910. 1909. 1908. 1907. 


Net earnings over all 
charges and expenses 
for management, &c 
(see details below) - _.$35,045,352 














30,448,384 28,704,405 27,371,020 
Deduct— 
Premium on 6% bonds 
purchased and can- 
celed ($473,450 in 
1910) see above______ 26,549 44,411 26,763 41,807 
35,018,803 30,403,973 28,677,642 27,329,213 
Deduct— 
Interest on 6% bonds___ 3,200,880 3,229,287 3,256,620 
Int. on 6% bonds purch. 3,278,140 
and canceled____--... 7,101 20,500 7,098 
Interest on 4% bonds.. 2,054,164 2,054,164 2,142,244 2,142,244 
Int. on 4% bonds purch. 
en Se es Seieee.- 2 Dees y91,827 
Divs. on pref. stock,6% 4,721,346 4,721,346 4,721,346 4,721,346 
Regular dividends on 
common stock, 10%. 4,024,240 4,024,240 4,024,240 4,024,240 
Extra div. on com. stk.* 12,072,720 10,060,600 9,054,540 6,036,360 
SE GOK das eee 26,080,451 24,161,517 23,206,088 20,294,156 
Balance, surplusfor year 8,938,352 6,242,456 5,471,554 7,035,057 
Total surplus brought 
NE 8 os eae 42,499,140 38,026,262 32,554,708 30,553,888 
ee eee ReeeeveG.cc. BONE... Genes <. dvacdhea. °° eeece 
TOR oo Se 61,119,992 44,268,718 38,026,262 37,588,945 
Cost of 4% gold bonds of 
thisco. pur. &cancel’d -—__ _-_. 23,760,876 = suck y5,034,237 
Total surplus Dec. 31_ 61,119,992 42,499,140 38,026,262 32,554,708 





* Dividends for 1910 at rate of 30%: 1909, 25%; 1908, 22%%; 1907, 
15%. 2$2,202,000. y $7,496,000. z Extra vidends received from 
various companies which were paid by them out of their accumulated net 
profits prior to the year 1910. 


* BALANCE SHEET DECEMBER 31. 











1910. 1909. 1910, 1909. 
Assets— 3 > Liabilities — ~ $s 
Real estate, ma- Preferred stock. 78,689,100 78,689,100 
chinery,  fix- Common stock. 40,242,400 40,242,400 
tures, trade- 6% gold bonds. 53,348,000 53,821,450 
marks, pat- 4% gold bonds & 
ents, good- remaining 4% 
will, &c_.... 114,395,824 113,772,672 gold bonds of 
Leaf tobacco, Consol .Co .not 
manufactured yetexchanged 51,354,100 51,354,100 
stock, operat- Pref. divs. pay- 
ing supplies, able Jan. 2_.. 1,180,337 1,180,337 
OO os cutive 42,290,344 38,743,754/| Accrued interest 1,656,121 1,663,223 
Stocks in foreign Commissions and 
companies __ 21,769,712 21,763,232/ allowances,&e 8,301,783 7,664,797 
Other stocks and Accounts & bills 
Wenge on.585 77,042,992 77,071,001 payable, incl. 
EES 18,742,518 14,241,888; amts. due cos. 
Bills & accounts in which stock 
receivable _.. 24,974,160 20,419,082/ is held ..._-_ 3,323,717 8,897,083 
Surplus ....... 61,119,992 42,499,140 
‘i, eee 299,215.550 286,011,630; Total _....-- 299,215,550 286,011,630 
—vV. 92, p. 121. 


_ Havana Tobacco Co. 
(Report for Fiscal Year ending Dec. 31 1910.) 


The report of the Treasurer states: 

There has been no change during the year in the capital stock and bonds- 

The earnings come from dividends on holdings of stocks of Henry Clay 
and Bock & Co., Ltd., Havana Cigar & Tobacco Factories, Ltd., Havana 
Commercial Co., H. de Cabanas y Carbajal and J. S. Murias y Ca. 


RESULTS OF OPERATIONS FOR CALENDAR YEARS. 








1910. 1909. 1908. 1907. 

Divs. on stock owned --- $630 $630 $19,652| Not given 
*Operating expenses --- 245,828 145,918 186,732 

Net earnin def$245,198 def$145,288 def$167,080 $233,749 
Int. on 5% gold bonds-- 375,000 375,000 375,000 375,000 
Leaving this co. to secure 

from other sources in 

order to meet fixed chgs. $620,198 $520,288 $542,080 $141,251 


* Operating expenses include interest on bills payable and amount 
written off as loss on investments. 
FINANCIAL STATEMENT DEC. 31. 


1910. 1909. 1910. 1909. 
Assets— 3 $ Liabilities— $ $ 
Stock in other cos.39,051,002 39,056,002 | Common stock. 30,000,000 30,000,000 
do in foreign corp’s 2,810,692 2,810,692} Preferred stock... 5,000,000 5,000,000 
Bills & accts., rec’le 24,278 92,288 | 5% gold bonds... 7,500,000 7,500,000 











Treas. stock, pref. 296,200 296,200 | Acerued interest on 

Treas. stock, com. 209,059 209,059; bonds payable 

Goa bss aces 268 Biveat UMN i uc... 31,250 31,250 

Miscellaneous -.-.. 12 12 | Accounts and 

DebGh isn cs. 3,386,437 2,766,238; payable _...... 3,246,697 2,701,014 
TRA wckicnawd 45,777,947 45,232,264| Total _........ 45,777,947 45,232,264 

—vV. 90, p. 693. 





GENERAL INVESTMENT NEWS. 





RAILROADS, INCLUDING ELECTRIC ROADS. 
Atchison Topeka & Santa Fe Ry.—New Director.—A. D. 
Juilliard of New York has been elected a director and member 
of the executive committee to succeed Paul Morton, de- 
ceased.—V. 92, p. 593. 
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Barre Branch RR .—Sale.—See Boston & Maine RR. below. 


Boston & Maine RR.—Acquisitions.—It was announced 
on March 7 by the New York New Haven & Hartford RR. 
that ‘‘parties in the interest of the Vermont Valley RR. have 

urchased the interest of the Sortwell estate in the Mont- 
elier & Wells River RR., the Barre RR. and the Barre 


ranch RR.” See also Worcester Nashua & Rochester RR. 
below. 

It is stated that as soon as the legal formalities can bearranged, the prop- 
erties will be merged and become a part of the Boston & Maine system. 
The acquisition of the three small roads will a the B. & M. a direct en- 
trance Into the important granite fields of Central Vermont. The roads 
extend from Montpelier to Wells River, Vt., 38 miles. Barre, Vt., to Mill- 
stone Hill and sundry spurs to granite quarries, 21 miles; Barre Transfer to 
Tilden Bridge, Vt., 4 miles; a total of about 71 miles.—V. 92, p. 593, 460. 


Boston & Northern Street Ry .—Sale of Bonds.—The $666,- 
000 50-year 4% bonds authorized by the Massachusetts 
Railroad Commissioners on March 2 are part of the $2,050,000 
lately purchased by Wm. A. Read & Co., the bankers having 
on March 4 placed over $1,600,000 of the issue.—V.92,p.117. 


Boston & Worcester Street Ry.—Preferred Stock Sold.— 
The company has sold to Hayden, Stone & Co. 2,670 6% 
cumulative pref. shares at $110 a share, the price fixed by 
the Massachusetts Railroad Commission.—V. 91, p. 1628. 


Chicago Milwaukee & Puget Sound Ry.—O/ffering of 
Guaranteed Bonds.—Kuhn, Loeb & Co. and the National City 
Bank of New York are placing at 95% and int., yielding 
about 44%% income, their block of $25,000,000 Ist M. 4% 
40-year gold bonds, due Jan. 1 1949, principal and interest 
unconditionally guaranteed by the Chicago Milwaukee & 
St. Paul Ry. Co. 


Letter from Roswell Miller, Chairman Chicago Mil kee & 
a he. ot ee 


The bonds of the issue will be secured by an absolute direct first mortgage 
on the entire railroad line and appurtenances thereto, now owned by the 
Chicago Milwaukee & Puget Sound Ry. Co. (including its franchises, 
terminals, equipment and operating contracts). The bonds sold to you 
will be unconditionally guarantced as to the payment of both principal and 
interest thereof by endorsement by the cosoage Milwaukee & St. Paul Ry. 
Co. The Chicago Milwaukee & Puget Sound ii is the continuation of the 
Chicago Milwaukee & St. Paul aT: from Mobridge, South Dakota, to the 
Pacific Coast, with extensive terminals at Seattle and Tacoma (about 1,500 
miles, see Map page 37 of “Ry. & Ind. Sec.”’ and report in “Chronicle’’. 
V. 91, p. 651.) 

The total authorized amount of first mortgage will be $200,000,000; 
$123,000,000 bonds will be presently issued, of which the $25,000,000 bonds 
sold to you form a part; the balance, $98,000,000 bonds, remain in the 
treasury of the Chicago Milwaukee & St. Paul Ry. Co. The $77,000,000 
bonds to be issued hereafter are to be reserved for the construction or 
acquisition of new lines, additional tracks, terminals or interests in terminal 
companies, equipment, betterments, improvements, &c., under the 
restrictions of the mortgage. 


The Chicago Milwaukee & St. Paul Ry. Co. has agreed that no further 
bonds of this issue will be sold (except to the Chic. Mil. & St. Paul Ry. Co.) 
for at least the balance of the present calendar year. 

All additional lines of railroad acquired with the proceeds of bonds of this 
issue will become subject to the mortgage as a first lien there6n, or in case 
the extinguishment of any then existing Hens thereon is not practicable, an 
equal principal amount of bonds of this issue will be reserved by the trustee 
until such extinguishment. 

ae gee ll be made to list the bonds on the N. Y. Stock Exchange. 
—vV. 92, p. 593. 


Chicago Milwaukee & St. Paul Ry.—Guaranteed Bonds .— 
See Chicago Mil. & Puget Sound Ry. above.—V. 92, p. 593. 


Cleveland (0.) Ry.—Bonds Offered.—Harris, Forbes & Co., 
successors to N. W. Harris & Co., New York; N. W. Harris 
& Co., Boston, and the Harris Trust & Savings Bank, Chi- 
cago, are offering by advertisement on another page at par 
and int. the unsold portion of the present issue of $5,000,000 
Ist M. 20-year 5% gold bonds, dated March 1 1911 and due 
March 1 1931, but redeemable on any int. date at 105 and int. 
Par $1,000c*. Int. M. & S. in Cleveland or N. Y. The 
Citizens’ Savings & Trust Co., Cleveland, and Bankers 
Trust Co., New York, trustees. 


Abstract of Statement by Pres. John J. Stanley, Cleveland, Mch. 2 1911 
- These bonds are issued to retire existing indebtedness [including with the 
entire floating debt the $3,151,000 bonds due Jan. 1 1912, but subject to 
at and int. on 60 days’ notice.—Ed.]. When issued, the capitaliza- 
tion will be as follows: 
Stock (6%), authorized, $35,000 000; issued___._.......---- $15,069,500 
First mortgage 5% gold bonds, due March 1 1931_____._-_--. 5,000,000 
Cleve. Elec. Ry. 5s, due Mch. 1913, to retire which Ist M. 5s of 
1931 are reserve 5,000,000 


The mortgage securing the 5% bonds due 1931 will be the first mortgage 
of the Cleveland Ry. Co and it will have, through the deposit of ist M. 
bonds, a first lien on an important part of the property, aggregating over 
67 miles of track, and a direct lien on the entire remaining property, 
subject to the $5,000,000 Cleveland Elec. Ry. Co. bonds which mature on 
March 1 1913. After March 1 1913 the bonds now offered will be a direct 
first mortgage on the entire paesty ofthe company. The total authorized 
issue is $35,000,000, of which $5,000,000 are now issued; $5,000,000 are 
reserved to retire the Cleveland Elec. Ry. consols due Mch. 1 1913; the next 
$5,000,000 bonds authorized may be issued for 85% of the cash cost of 
extensions, betterments, &c., and the remaining $20,000,000 bonds for 
only 50% of such cash cost when the net earnings for the preceding 12 
months shall have been equal to at least twice the interest charge, including 
the bonds proposed to be issued. 


Earnings for Calendar Year 1910 with Present Interest Charge. 
Gross earnings 6,160,378| Present bond interest._... $500,000 
Net earnings (after taxes). 1,422,112|Surplus ___.___________- 922,111 


The company does the entire street railway business of Cleveland, op- 
erating over 260 miles of track. The value of the porey physical propert 
is agreed by the city to be $19,300,000, which is subject to increase as addi- 
tional money is spent on the property under terms of franchise; thus the 
value of the purely physical propery is substantially twice the bonded debt. 
The city has recently grant the company a new 25-year franchise, 
which peewee for an automatic adjustment of the rate of fare, so that 
in addition to fixed charges the company may pay 6% on the present 
capital stock and all stock hereafter issued under the limitation of the 
franchise. At a referendum election held on Feb. 17 1910, this ordinance 
was approved by the voters of the city. 


Cleveland has a ponanes of 560,663 (Census 1910), contrasting with 
381,768 in 1900, and owing to the proximity of the coal regions of Ohio and 
Pennsylvania and the availability of iron ore from the Lake Superior 
district, it is a foremost manufacturing centre. 


6% Dividends Included as “‘Interest’”’ in Recent Returns.— 
The statements of earnings recently given out (and reported 
in our “El. Ry. Section’ for the year 1910) include, we learn, 
the 6% per annum ($904,170) on the stock, which, under 
the terms of the ordinance above mentioned, the company 
pays in dividends on its stock.—V. 92, p. 526, 260. 





Detroit United Ry.—Bonds.—Option.—Touching the 
approval given by the Michigan Railroad Commission on 
Feb. 24 to the proposition to issue $1,078,00041%% bonds, 
on account of improvements and additions, President J. C. 


Hutchins is quoted as saying: 

The company pald dividends up to August 1907 and has paid none since, 
all the earnings going into betterments. In 1910 earnings amounting to 
$1,440,000 were expended for betterments. The stockholders who own 
the $12,500,000 stock felt that they were entitled to a return on_ their 
investment, since the company made surplus earnings in excess of $1,- 
000,000 in 1910. 

At the same time the company had outstanding $1,500,000 gold notes 
and the directors did not feel that dividends should be resumed until these 
were provided for; so the pro tion was placed before the stockholders 
that if they would su be for $1,880,000 bonds, which were 
held in the treasury, at 82%, the pr s to be used in taking up the 
gold notes, dividends would resu . This was upon and a 
dividend will be paid on March 6. In addition, the directors made the 

roviso that if a higher price can be obtained for the bonds than 82 4, and 

feel certain that it can, the bonds are to be sold on the market. not 
the stockholders are bound to take these bonds on Jan. 1 1912 at the agreed 
price. [Of the 4s other than those reserved to retire divisional bonds 
only $589,000 now remain in escrow, the $1,078,000 bonds now authorized 
being additional to the $1,880,000 treasury bonds mentioned above and in 
V. 92, p. 261. Compare V. 92, p. 594, 455, 394, 261. 


Dominion Power & Transmission Co.—Report.—For cal. 
years, including subsidiaries: 


Year— Gross. Oper. Exp. Net. Interest. Pr.Div.* Bal.sur. 
IGie w2hade $1,922,398 $1,061,075 $861,323 $327,566 $124,521 $409,236 
1008. fo a. 1,691,696 963,949 727,747 332,774 -..... 394,973 


* 344% .—V. 90, D. 626. 

Forty-Second Street Manhattanville & St. Nicholas Avenue 
RR., New York.—Sale Again Adjourned.—The foreclosure 
“= “—- been again adjourned from March 17 to May 19. 
—V. 92, p. 59. 


Havana Electric Ry.—Bonds Called.—All of the outstand- 
ing Ist M. 5s of 1899 have been called for redemption and will 
be paid at 110 and int. on Jan. 1 1912 at the Central Trust 
Co., N. Y., or earlier at the option of the holder. 

Sale of Bonds.—The company has sold to Speyer & Co. 
$1,846,000 of its consolidated M. 5% gold bonds due Feb. 1 
1952, $1,146,000 to retire the aforesaid Ist M. bonds and 
$700,000 bonds for improvements, &c. On Jan. 1 1912 the 
consols will become a first and only lien on the entire property. 
Speyer & Co. will place the bonds abroad. 

Earnings.—For calendar years: 


Gross Operating Net Interest, Balance, 

Cal. Year— Earnings. Expenses. Earnings. Taxes, &c. Surplus. 
TG == SUT $2,656,980 $1,365,641 $1,291,339 $448,129 $843,210 
1000 cet 2,488,647 1,251,049 1,237,598 443,984 793,614 


—V. 90, p. 1610. 

Idaho & Washington Northern RR.—Allied Lumber Com- 
pany.—See Panhandle Lumber Co. under “Industrials” be- 
low.—V. 92, p. 118. 


Indiana Union Traction Co.—Report.—For cal. years: 


Cal. Year— GrossEarns. Oper. win Net Earns. Fized Chgs. Bal.,Sur. 
1638 Jue ks $2,364,628 $1,239,314 $1,125,314 $1,023,574 $101,740 
sf age oe - © iceaand 1,113,429 989,590 948,756 40,834 
bi ve » dD. ° 


Interborough-Metropolitan Co.—Listed.—The New York 
Stock Exchange has listed $27,893,200 temporary pref. stock 
voting trust certifs. as issued under the agreement dated 
Feb. 6 1911 (V. 92, p. 461, 527) in exchange for outstanding 
pref. stock certs., making the total amount authorized to be 
listed $45,740,000. The new voting trust certs. in exchange 
for the pref. stock and for the old voting trust certs. for com. 
stock may be obtained at the office of the transfer agents, 
August Belmont & Co., 23 Exchange Place, N. Y. See 


advertisement on a previous page. 

No preferred stock voting trust certificates were issued under the original 
voting trust agreement of March 6 1906, as no request for the same was 
made.—V. 92, p. 461, 527. 


Jonesboro Lake City & Eastern RR.—Conirol Sold.—R. E. 
Lee Wilson and associates, having acquired control, the fol- 
lowing officers are announced: : 

Pres., R. Lee Wilson; ist V.-Pres., and ous counsel, Charles T. Cole- 
man; 2d V.-Pres. and General Manager, Wright H. Smith; Sec., Doswell 
Brown; Treas., James Parr.—V. 81, p. 1665. 

Lewiston (Me.) Augusta & Waterville Street Ry.—Acqui 
sttion.—The company has acquired $152,500 of the $225,000 
outstanding bonds of the Portland & Brunswick Ry. and 
will assume control about April 1. 

The rem bondholders are given 36 days within which to decide 
which of two offers they will accept.—V. 91, p. 94. 

Minneapolis & St. Louis RR.—Notes Sold.—The sale of 
$2,100,000 6% collateral notes, due Feb. 1 1912, reported 
this week, was completed three months ago, the purchasers 
being the Nat. City Bank of N. Y. and Speyer & Co. 

The notes are secured by pledge of $1,259,000 4% bonds of the Minn. & 
St. Louis, $600,000 ist M. 5s of the Des Moines & Ft. Dodge and $103, 

St. Paul depot bonds and by a second lien on the collateral securing the 
$4,000,000 5% notes due Feb. 1 1613.—V. 92, p. 118. 

Minneapolis St. Paul & Sault Ste. Marie Ry.—Equipment 
Trust Certificates.—The company, it is reported, has made a 
mortgage to secure $1,358,866 444% equipment trust certifi- 
cates to pay for steel cars.—V. 91, p. 1026. 


Missouri Pacific Ry.—Proxies.—Middendorf, Williams & 
Co. have issued a circular saying in substance: 


At the request of a number <a owning a very considerable amount 
of stock, our Mr. R. Lancaster Williams has consented to serve as a director 
represen inde dent interests. Having consented to this arrange- 
ment, we naturally desire to represent as large an amount of the stock as 
practicable, and for that reason have been soliciting proxies to be voted 
at the annual meeting on March 14 1911. We represent people who have 
put their money into the property, and we are ae Des tenlery concerned 
either with the present management or with the ers who are supposed 
to be endeavoring to secure control; but are interested in seeing the property 


developed along pro: ve lines. Our action is not antagonistic to any 
interest. Compare V. 92, p. 462, 118. ee 

Montpelier & Wells River RR.—Sale.—See Boston & 
Maine RR. above.—V. 44, p. 717. 


Montreal Tramways Co.—Bill Passed.—A press dispatch 
on March 9 announced that the Quebec Legislature had 








660 


THE CHRONICLE 


[Vou. LXXXXII 





—— 





ee 


nted an extension franchise for 42 years to the Montreal 
St. Ry. by passing the amended bill authorizing the company 
to amalgamate with its subsidiaries under title of Montreal 
Tramways Co., with $20,000,000 of auth. cap. stock. Com- 
pare V. 92, p. 527. 


New Orleans Terminal Co.—Guaranteed Bonds Offered— 
Payment of All Notes.—Lee, Higginson & Co., New York, 
Boston and Chicago, offered from March 8 to 10, at 88 and 
int., yielding about 4.65% income, $4,000,000 Ist M. 4% 
50-year gold bonds, dated 1903 and due July 1 1953, guar., 

rin. & int., by endorsement, by St. Louis & San Francisco 
RR. Co. and Southern Ry. Co. The Terminal Company 
will use the proceeds of these $4,000,000 bonds to retire 
$3,000,000 notes due April 10 1911, pay floating debt and 
provide for capital expenditures. It will then have no 
debt, funded or floating. other than the $14,000,000 Ist M. 
bonds. Application will be made to list the $14,000,000 
bonds on the N. Y. Stock Exchange. The advertisement 
offering the bonds is given for record purposes on another 
page, the bonds having all been sold. 

imultaneous offerings were made in London by Higginson 
& Co. and in Amsterdam by Adolph Boissevain & Co. 
Condensed Extracts from Letter of Pres. D. D. Curran, March 3 1911. 

The St. Louis & San Francisco RR. and the Southern Railway own the 
$2,000,000 outstanding stock and have jointly leased the entire properties 
for 99 years from June 1 1903, guaranteeing all the obligations and the bonds 
jointly and severally, prin. and int., by endorsement. The maxi- 
mum authorized bond issue is $15,000,000; the remaining $1,000,000 are 
reserved for additions and betterments. The bonds are a first lien upon all 
property, real and personal, now owned or hereafter to be acquired with 
the proceeds of these bonds. 

The pipers are briefly described as follows: (1) About 5,500 acres of 
land with frontage of about 2 % miles on the Mississippi River, located about 
6 miles below New Orleans, and including the Port Chalmette freight ter- 
minals and a grain elevator, with capacity for handling 500,000 bushels of 
grain. (2) 49 consecutive blocks in centre of New Orleans, on which are 
a large modern passenger station and numerous freight houses. The com- 
pany owns the right-of-way to this property. (3) 100 acres for additional 
outside freight yards. (4) A belt line railroad of about 26 miles in length, 
with a total trackage of about 78 miles, extending from Port Chalmette 
terminals on the south to the terminal properties in the centre of the city 
and connecting with all railroads entering New Orleans. (5) About 10 acres 
of land in the city for additional passenger terminals when required. Under 
the lease the Terminal Company handles the business of the St. Louis & 
San Francisco RR. Co. and the Southern Ry. Co. (including the Mobile & 
Ohio and the Queen & Crescent Lines). 

The average combined surplus earnings of the two guarantor companies 
(after charges) for the last five years are nearly 10 times the amount of 
interest charges on the Terminal Company bonds, while for 1910 they were 
over 12 times these interest charges. 

The population of New Orleans in 1890 was 242,039; in 1900, 287,104; 
in 1910, 339,075.—V. 98, p. 564. 


New York Central & Hudson River RR.—Dividend Re- 
duced.—The directors on Wednesday declared a quarterly 
dividend of 144% on the $223,290,000 capital stock, payable 
on April 15 to holders of record March 29. This reduces the 
annual rate from 6% prevailing from April 1910 to Jan. 1911 
and from Jan. 1907 to Jan. 1908, inclusive, to the old rate of 
5% in effect from 1900 to 1906 and from Apr. ’08 to Jan. ’10. 
Previous Dividend Record Since 1892 (Per Cent). 
"93. °94. ‘95. °96-'98. "99. °’00-"06. ‘O07. ’°O08. ‘09. ‘10. 1911. 

5 5 — 4 yly. 4 5 yly. 6 5% 5 5% Jan.,1\% 
Statement by Pres. Brown—Effect of Rate Decision (V. 92, p.528, 492,493) 

The railroads of the country have accepted the decision of the Commission 
cheerfully and in good faith, and they hope that earnings, as disclosed 
month = month by their reports of operations, may fully verify the fore- 
cast of the Commission. As a result of the decision the N. Y. Central & 
Hudson River RR. has reduced its dividend from 6% to 5% per annum. 

Every economy that can be adopted and enforced that will not result in 
injury to the property or impairment of the value of the service will be made 
effective; and if the result demonstrates the correctness of the forecast of 
the Commission the railroads will cheerfully acknowledge that they were 
mistaken in their apprehensions. If, on the other hand, the result of the 
operation of the roads justifies some measure of increase in their revenues, 
it is believed that the Commission will promptly consider a new application 
for increased rates, and the railroads will very gladly leave to the Commis- 
sion the question of the measure of increase and the classes and commodities 
on which such increase shall apply.—V. 92, p. 


595. 

Sold.—It was announced on March 4 that J. P. Morgan & 
Co. had disposed of the entire issue of $25,000,000 (not $30,- 
000,000) 3-year 414% notes recently authorized by the Public 
Service Commission. The notes were offered at 9934 and 
int. They are dated March 1 1911 and will mature March 1 
1914; no collateral. Compare V. 92, p. 396, 462, 527, 595. 


New York New Haven & Hartford RR.—A cquisitions.— 
See Boston & Maine RR. above.—V. 92, p. 527, 462. 


New York Ontario & Western Ry.—Equipment Trus 
Notes.—The P. 8. Com., 2d Dist., on March 6 authorized 
the company to make an equipment trust agreement with 
the Manhattan Trust Co. as trustee, covering 350 new coal 
cars and 100 new gondola cars, to secure an issue of $350,000 
414% equipment trust notes dated March 1 1911 and matur- 
ing $35,000 half-yearly beginning Sept. 1 1911.—V. 92, 
p. 462, 396. 


Norfolk Southern RR.—Listed.—The N. Y. Stock Ex- 
change has listed the $16,000,000 stock. 
Earnings.—For 8 months ending Dec. 31, compared with 
12 months’ operation by the old company: 
Period Operating Net (after Other Fized Balance, 
Covered— Revenue. Taxes). Income. Charges. Surplus. 
8 mos.end. Dec.31'10_$1,906,109° $679,370 $16,407 $322,804 $372,973 
Year end. Apr. 30°10 2,646,398 901,705 def.5,133  _.° 3 |’ 
Adding a profit and loss credit (net) of $401, and deducting dividend No. 1 


(}% of 1%), $80,000, paid Dec. 31 1910, leaves net income for the 8 
ending Dec. 31°1910 of $293,374.—V. 92, p. 595, 472. shew. « 


Norfolk (Va.) Terminal Ry.—$2,000,000 Bonds, &c.—The 
shareholders will vote March 20 on authorizing: 

(1) An issue of $2,000,000 mtge. bonds to provide means to acquire the 
necessary land for its terminal facilities and to construct thereon its railway, 
station building, car sheds, tracks and other facilities, &c. 

(2) Contracts for the lease of said facilities by the Virginian Ry. Co., 
Norfolk & Western Ry. Co., Norfolk Southern RR. Co., or either or any 
of the, or any peas railroad commnaaee. eS 

e company was incorp. early in © build a union passenger sta- 
tion, &c., the officers being then L. E. Johnson, Pres. Roanoke, Va: Ray- 


mond Du Puy, Vice-Pres.; Francis W. Russel, Sec., and Caldwell Hardy, 
Treas., all of Norfolk.—Ed.] sbsed 


Northern Texas Electric Co., Ft. Worth, Tex.—Jncrease 
of Stock.—A_certificate of increase of capital stock from 





$5,000,000 to $6,000,000 was filed in the office of the Secre- 
tary of State of Maine on March 4, the stock now consisting 
of $2,500,000 common and $3,500,000 pref.—V. 90,p.1239. 

Old Colony RR.—Stock = gT at Auction.—The company 
will sell at auction on March 15, through R. L. Day & Co. 
of Boston, the 8,000 shares of stock recently authorized by 
the Massachusetts Railroad Commissioners.—V. 92, p. 396. 


Philadelphia Rapid Transit Co.—Voting Trustees.—The 
voting trustees are: Rudolph Ellis, Chairman, A. E. New- 
bold and George H. McFadden, with A. M. Gray as Secretary. 
Compare V. 92, p. 483, 596. 

The Fidelity Trust Co. is now prepared to receive deposits of stock and 
issue temporary negotiable receipts therefor. The voting trust will not 
become effective unless a majority of the stock is deposited on or before 
March 15 1911, or within such extension of time as the voting trustees 
may grant.—V. 92, p. 596. 

Pittsburgh & Lake Erie RR.—E xtra Dividend 25% .—This 
company, controlled by the Lake Shore & Mich. South. (N. Y. 
Central) by ownership of $10,500,200 of the $21,000,000 
stock, has declared an extra div. of 25%, payable March 31 to 
stockholders of record March 17. 

Previous Dividend Record. 
'8610'91. "92t0'°06. 1907. 1908. 1909. 1910. 1911. 
Per cent. 6 yearly 10 yearly 12 11 10 10 &4 ext. Feb., 5 

20% New Stock.—Stockholders of record March 17 will be 
permitted to subscribe at par, $50 a share, on or before 
April 15, for $4,200,000 (84,000 shares) of new stock to the 
extent of 20% of their respective holdings.—V. 92, p. 596. 


Portland (Me.) & Brunswick Street Ry.—Control Sold.— 
See Lewiston Augusta & Waterville Street Ry. above. 


Quakertown Traction Co., Pa.—Circular to Bondholders.— 
A circular signed by Lawrence Barnum & Co., Bioren & Co., 
William H. Shelmerdine and Independence Trust Co. has 
been sent to holders of Ist M. 5s, saying in substance: 


On March 4 we advised the Lehigh Valley Transit Co. that we represent 
the holders of about 75% of the $300,000 Ist M. 5% bonds, and that we 
believe we can secure such additional amount as will justify them in pur- 
chasing the bonds. In consideration of the facts stated, the Transit Co. 
has renewed the offer contained in the deposit agreement of Oct. 15 1910, 
which renewal is to remain in force until March 25 1911. We urge all 
holders of outstanding bonds to avail of this offer by prompt deposit of 
their bonds with Brown Brothers & Co., Philadelphia.—V. 92, p. 596. 


Quebec Railway, Light, Heat & Power Co.—Over-sub- 
scribed.—The $2,600,000 bonds offered in Paris, it is an- 
nounced, were largely over-subscribed. Compare V. 92, 
p. 528. 


Reading Co.—Listed.—The New York Stock Exchange has 
listed $9,155,000 Reading Co. and Phila. & Read. Coal & 
Iron Co. gen. M. 44% bonds due 1997, with authority to 
add $11,188,000 additional bonds on notice of sale, making 
the total amount authorized to be listed $100,155,000. 

Purposes for which $20,343,000 Bonds Listed Have Been Issued. 
To purchase new equipment (remainder of $20,000,000 reserved 


under mtge. for new acquisitions and betterments) ____-___-- $1,532,000 
To redeem $18,811,000 consol. M. bonds due June 1 1911 (being 
the bonds recently offered—V. 92, p. 323) ____._......-_------- 18,811,000 


—V. 92, p. 463, 323. 

St. Louis Oklahoma & Southern Ry.—Sale Confirmed.— 
Press despatches announce that Judge Campbell in the Fed- 
eral Court at Muskogee, Okla., on March 4 confirmed the 
recent sale of the road to A. E. Peters and Masterson Pey- 
ton, trustees for bondholders. 


The road, it is stated, is to be turned over to a new company of the same 
name, and construction work is to be resumed immediately. The road was 
rojected from Joplin, Mo., to Southwest City, Tahlequah, Muskogee and 
oney Grove, Tex., and grading was completed from Southwest City to 
Tahlequah and rails laid: but the company got into difficulties in 1907 and 
the property has been in litigation ever since. 

Susquehanna Bloomsburg & Berwick RR.—Stock Mostly 
Acquired by Penn. RR. Co.—The report of the Pennsylvania 
RR. Co. for the year 1910 shows on page 20 the acquisition 
of 19,953 shares of the stock of this company, having a par 
value of $997,650. Of the total amount authorized (20,000 
shares of $50 each), the Pennsylvania RR. now owns all but 
47 shares. Compare V. 91, p. 1386. 


Underground Electric Rys, London.— 

Offering of Pref. Stock in Consolidated Tube Co.—Speyer 
Brothers recently offered in London £1,250,000 London 
Electric Ry. 4% preference stock at 8244%. 


The London Electric Ry. has an authorized capital of £12,600,000, di- 
vided into £3,150,000 4% preference stock (all issued) and £9,450,000 ordi- 
nary shares of £10 each (932,794 shares issued) and an authorized issue of 
£4,200,000 4% perpetual debenture stock, of which £3,791,106 stock has 
been issued. The preference stock now offered forms part of the £2,609,137 
stock issued to the Underground Electric Railways Co. of London, Ltd. 
and the proceeds will be used by that company towards the redemption of 
ts £1,000,000 5% prior lien bonds. Compare V. 92, p. 597. 


Vermont Valley RR.—Acquisitions.—See Boston & Maine 
RR. above.—V. 92, p. 528. 


West End Street Ry., Boston.—Circular.—The share- 
holders’ protective committee on or about Feb. 20 issued a 
circular reviewing the situation with regard to merging 
the company with the Boston Elevated. 


The committee cites at considerable length the majority report made by 
the Joint Board of Railroad Commissioners and Transit Commissioners to 
the Massachusetts Legislature on Jan. 14 1911. This report, unlike that 
rendered in January 1910 (V. 90, p. 238), favored a consolidation of the 
companies on the basis of an exchange of the West End common stock 
for an 8% 2d pref. stock, one of the points for which the committee has been 
striving. The next step will be the consideration of the whole matter by 
the Legislature.—V. 91, p. 1631. 


Wisconsin & Michigan Ry.—Control Sold.—John Marsch 
of Iron Mountain, Mich., a railroad contractor, having, it is 
said, purchased control of the company, he and two brothers 
have baek elected directors.—V. 90, p. 304. 

Worcester (Mass.) Consolidated Street Ry. Co.—Proposed 
Acquisitions.—The company has petitioned the Massa- 
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chusetts Railroad Commissioners*for*authority to*acquire 
the Marlborough & Westborough Street Ry., Worcester & 
Blackstone Valley Street Ry., Worcester & Southbridge 
Street Ry. and Worcester & Holden Street Ry.—V.91,p.398. 

Worcester Nashua & Rochester RR.—Offer to Purchase 
Minority Stock—The Boston & Maine, which at last ac- 
counts owned $1,771,000 of the $3,099,800 stock, has, it is 
reported, offered to purchase the minority holdings at $145 
per share.—V. 90, p. 628. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


Amalgamated Asbestos Corporation, Ltd.—Annual Meet- 
ing.—At the annual meeting held March 8 President Thomas 
McDougall presented a report showing for the 7 mos. ending 
Dec. 31 net earnings omen to $195,424. The fiscal year 


now ends Dec. 31 instead of May 31. 

The President explained that the company’s products were affected by 
the depression in the building trade, many customers requesting delay of 
deliveries, and the company therefore decided to close its mills, mines and 
quarries on Nov. 15, so that the income period was practically for 5% 
months, not for seven months. 

The President stated that the large sum which had been expended for 
additions and improvements during the 19 months of operation had been 
reimbursed by the sale of $300,000 of treasury bonds at 85 and int., and 
that he expects to arrange for the sale of $200,000 additional bonds at the 
same price, thereby giving the company the same working capital as at the 
commencement of its operations. He announced also that the expenses 
of administration and management had been cut down by about $47,000 
per annum. The appointment as mine manager of J. D. Sharpe, formerly 
mine manager of the Pittsburgh Coal Co., where he had 32 mines and 7,500 
men under his sole control, is expected materially to reduce the cost of 
production. 

[Profit for 7 months, $195,424; bond interest paid and accrued, $221,825; 
pref. div. (1%%) paid July 1910, $32,812; bal., def., $59,213; total ac- 
cumulated surplus Dec. 31 1910, $34,019.]—-V. 92, p. 324. 
ors oe « — ero at Wee SS 2 eo 
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American Cotton Oil Co., New York.—New Bonds Offered. 
—White, Weld & Co., N. Y. and Chicago, and the First Nat. 
Bank, N. Y., are offering at 97 and int., yielding about 
54%, $5,000,000 5% 20-year gold bonds, dated May 1 1911 
and due May 1 1931, but redeemable in whole or in part at 
105 on any int. day on 30 days’ notice. Par $1,000 (c*). 
Int. M. & Central Trust Co., N. Y., trustee. See adver- 
tisement on another page. 


Abstract of Letter Signed b Seotne A. Morrison, Chairman, and R. F. 
Munro, President, New York, March 7. 
The directors have authorized an issue of $15,000,000 5% gold bonds 
dated May 1 1911, applicable as follows: 
Now issued for additions to plants and for working capital $5,000,000 
Set aside for retirement of 4 44% debenture bonds due Nov. 1 1915 5,000,000 
Reserved for future uses of the company 5,000,000 
These bonds are issued under an agreement expressed in the text of 
the bond that no mortgage lien shall be created or placed upon the property 
without the written consent of the holders of 80% of the outstanding bonds 
of the company. The bonds now issued rank equal to or pari passu with 
the outstanding 444% debenture bonds. . 


+ Net Expenditures for Additions (Since Appraisal of 1892), $6,100,690. 


Additions to real estate, bldgs. and machinery $7,512,078 
Deduct amt. rec'd from sale of inactive properties__ 1,411,388 


————— $6,100,690 
The net working capital at Aug. 31 1910 was_______- $7,232,664 

The plans of the management to meet the demands of the growing busi- 
ness call for additions to factories at New York, Chicago, New Orleans and 
Montreal, and on the Pacific Coast, beside increases in capacity of crude 
oil mills, fertilizer mixing plants, ginneries and the like, all at a total cost 
of between $2,000,000 and $3,000,000. 

Net Earns. Applicable to Interest on Debenture Bonds and Divs. on Cap. Stock. 

1905-06. 1906-07. 1907-08. 1908-09. 1909-10. Total. 

$1,494,865 $2,406,642 $1,480,226 $2,877,455 $2,084,452 $10,343,640 

The net earnings during the past five years applicable to the payment of 
interest have been $10,343,640, or more than 4% times the amount re- 
quired to pay interest for five years on $5,000,000 5% bonds and on the 
outstanding $5,000,000 414% debenture bonds. 

To Offset $10,000,000 Bonds (Incl. this $5,000,000) Assets of $26,331,745. 
Real estate, buildings, machinery, &c. (Aug. 31 1910)_____-__- $14,099,082 
Quick assets, less liabilities (Aug. So) ee 7,232,664 
Proceeds of present issue of bonds 5,000,000 

Dividends have been paid upon the pref. stock at the rate of 6% for the 
past 19 years, consecutively, and upon the common stock for the 
years, consecutively, the declarations for the last two years having 
the rate of 5% and prior thereto at rates varying from 1 to 6%. ‘ 

The company makes and sells products necessary for the daily life of 
the community, each the best of its kind and all of moderate price. It owns 
and controls cotton-seed crushing mills, oil and lard refineries, soap and 
fertilizer factories in sixteen different States. Among the best known of its 
proprietary and trade-marked articles (sold partly through subsidiaries) are 
“cottolene,”’ the ‘‘gold dust washing powder,”’ and “fairy soap’’; ‘‘empire 
salad oil’? and “I X L cooking oil,’’ ‘‘union salad oil’’ and ‘*Providence 
pure salad oil.’’ All the properties are absolutely free from mortgage or 
other lien. Compare V. 91, p. 1325. 


American Sugar Refining Co.—See ‘“‘AnnualReports.” 

New Director.—Geo. H. Church of New York has been 
elected a director to succeed Arthur Donner, who resigned. 
—V. 92, p. 325, 121. 


Ames-Holden-McCready Co., Montreal.—Oversubscribed. 
—The underwriting of the $2,500,000 pref. stock at 95, with 
40% bonus in common stock, was, it is announced, much 
oversubscribed. 


The company will take over the boot and shoe factories of the Ames- 
Holden and McCready Companies. The common stock issue will be $3,500,- 
000. Bond issue $1,000,000. D. Lorne McGibbon and J. W. McConnell 
are actively interested. 


American Smelting & Refining Co.—Government Suit.—A 
suit was filed by the Government on March 3 in the U. S. 
District Court at Denver, Colo., to recover from the Carbon 
Coal & Coke Co., a subsidiary of the company, 1,280 acres 
embracing 8 claims, at Cokedale. 

The entries, it is said, were made in 1901, the lands, it is alleged, being 
obtained fraudulently by means of dummy entries. The statute of limita- 


tions, it is claimed, does not apply, inasmuch as the discovery of the irregu- 
larities was only made lately.—V. 92, .p 264, 184. 


Booth Fisheries Co.—New Debentures—Refunding—Acqui- 
sition.—The National City Bank of New York has under- 
written an issue of $4,000,000 6% 15-year debenture bonds. 
Out of the proceeds the existing $1,425,000 5% deben- 
tures will be redeemed at par, the working capital will be 
increased and the Northern Fisheries Co. of Alaska will be 
purchased. It is understood that the authorized issue of the 
new bonds is $5,000,000, $1,000,000 thereof to be reserved 
for future uses. A Chicago paper says: 


een at 





The Alaska concern, which is a salmon-fishing company, is said to have 
an earning power almost equal to that of the Booth Company. It is under- 
stood that the price paid for the Lge oe A will approximate $1,500,000. 

It is stated that just as soon as the company’s bonds can be taken up 
the pref. stock will say paving its full rate of 6% per ann. Neither the 
$2,000,000 preferred nor the $5,000,000 common stock will be disturbed 
under the readjustment, but as soon as the old bonds are refunded the 
present voting trust, in which $2,500,000 common stock is held, will dis- 
solve automatically and another will be formed — control of both 
common and pref. stocks. The trustees who will vote this majority stock 
comprise the new interests in the company. v z;K. L. Ames, James A.. Pat- 
ten, Rufus C. Dawes, Frank C. Letts and M. H. Whitney.—V. 92, p. 121. 

Calumet & Hecla Mining Co.—Consolidation Plan Ap- 
proved.—The stockholders on March 7, by an affirmative 
vote of 76,326 shares (no votes being cast in opposition 
thereto), favored the consolidation with the subsidiary com- 
panies, per plan V. 92, p. 60. The meeting was, however, 
adjourned to April 25 before taking further steps toward the 
merger, in order to see what disposition the courts will make 
of the present litigation. The stockholders of the 9 com- 
panies incorporated under Michigan laws (including the 
Osceola company) on March 9 also voted in favor of the con- 
solidation, but the meetings of these companies were also 
adjourned to the latter part of April for the same reason. 


The Isle Royale and Gratiot stockholders cannot vote until the consoli- 
dated company makes an offer to purchase their stock.—V.92, p. 598, 528. 


Central Leather Co.—Old Board Re-elected.—At the ad- 
journed annual election held on Thursday 416,106 shares 
were declared to have been cast in favor of the re-election of 
the former directors (except in the case of one director whose 
vote was 410,000 shares), against 172,000 and 178,000 shares 
for the two candidates of the minority interests. 

The 45,700 shares of borrowed stock, the vote upon which 
was challenged by the minority interests, were not counted. 

New Officer.—Geo. W. Childs succeeds L. C. Krauthoff, 
who temporarily became 2d Vice-Pres. in place of John J. 
Lapham, deceased.—V. 92, p. 598, 528. 


Consolidated Cotton Duck Co.—Earnings.—At the annual 
meeting on March 6 the following statement of earnings was 
given out for the 3 mos. ending Dec. 31 1910, the time during 
which the International Cotton Duck interests have been in 
control; the figyres for the first 9 mos. of the year not being 
made public: 


Income from sales_------ $2,122,330 | Deduct—Current interest 


Income from oth. sources _ ,947 and generalexpenses.__.. $86,481 
Gross income_--_.----- $2,201,278 | Int. on bonds of constituent 

Cost materials, labor, sup- cos., incl. Mt. Ver-Wood- 
ae, We St eo 1,983,561 berry Cot. Duck Co.bds. 103,750 
BOIGMB Ss So cn cknnncoo $217,717 Balance, surplus-_----_- $27,485 


V. 91, Dp. 278. 


(J. B. & J. M.) Cornell Co., Structural Iron and Steel 
Contractors, New York and Cold Spring.—Sale.—Bids for 
the purchase of the assets are to be received in writing up to 
2 p. m. on March 20 at the office of A. Gordon Murray, one 
of the receivers, 60 Wall St., N. Y., pursuant to an order of 
Judge Holt in the U.S. District Court,dated March 6. Bids 
may be for the whole or any part of the assets.—V. 91, 
p. 1772. 


Crex Carpet Co.—New Directors.—Ogden L. Mills of New 
York and Theodore Boettger of Hackensack, N. J., have 
been elected directors, the board being increased from 8 to 10. 
—V. 92, p. 459, 357. 


Detroit Edison Co.—Report.—For calendar years: 


Cal. Gross Net (after Interest Dividends Depre- Balance, 
Year. Earnings. Tazes) . Charges. Paid. ciation. Surp. 
1910 _$3,030,207 $1,310,083 $601,701 (5%)$250,000 $310,000 $148,282 
1909 _ 2,199,143 924,565 511,702 (2%)100,000 100,000 212,863 
- 92, p. 325, 121. 

(The) East Ohio Gas Co., Cleveland, Ohio.— Bonds Offered.- 
—White & Co., 25 Pine St., N. Y., are offering by advertise- 
ment on another page, at 98 and int. the unsold portion of a 
block of $1,000,000 ist M. 5% sinking fund gold bonds, dated 
July 1 1909 and due July 1 1939, but callable as below stated. 
New York Trust Co., trustee. Par $1,000 (c*). Interest 
payable J. & J. Amount auth., $25,000,000; outstanding, 
$15,000,000. The company is closely allied with the Standard 
Oil Co. and it serves Cleveland and other Ohio municipalities, 
a total population of over 1,000,000, with artificial and 
natural gas. A circular says in substance: 

The bonds are secured by an absolute ist M. on the ae erties of the com- 
pany comprising the entire gas distributing systems in Cleveland, O., and 
the other cities named below, excepti ance, where gas is sold to a local 
corporation. Aside from valuable r estate in Cleveland and Akron, the 
co. owns a pipe line and distributing system of approximately 2,400 miles. 
The com a has approximately 200,000 meter connections, including about 
140,000 in Cleveland and over 50,000 in the other cities served. The 
franchises in Clev. for both artificial and natural gas are unlimited as to time. 

The entire issue of bonds may be redeemed on any int. day at 105 and 
accrued int., and the company covenants to pay to the trustee on or before 
Oct. 15 of each year, beginning in 1911, the sum of $500,000 for retirement 
of bonds at not to exceed 105 andint. Bonds held in escrow may be issued 
for but 80% of the cost of permanent improvements and extensions, but 
only when the net earnings show 1% times the bond interest, including 
interest on bonds then oupeee for. 

The company was formed by the consolidation of the ‘Cleveland Gas Light 
& Coke Co. (established 1846), the People’s Gas Light Co. of Cleveland 


(established 1868) and the East Ohio Gas Co. Its pref. stock is $10,000,000; 
common stock, $10,000,000. 


Directors (Mr. Bedford and Mr. Crawford Represent the Standard Oil Co.). 
A. C. Bedford, M.B. Daly (Pres.) Caleb E. Gowen, F. B. Enslow. 
J.W.R. Crawford H.V.Shultis(Treas)S. H. Tolles, 


Cities and Towns, Total Pop. 1,000,000, Served with Artificial and Nat. Gas. 
{Exclusive service except for a small plant in Canton, annual gross sales, 
$5,000, and co. in receivers’ hands furnishing a limited amount in Akron.] 


Cleveland, Bratenahl, New Berlin, Ravenna, Youngstown, 
E. Cleveland, Corlett, Canal Dover, Struthers, Warren, 
Lakewood, on, New Philadel. Lowellville, Niles, 
Newburg, Cuyahoga FallsUhrichsville, Poland, Girard, 

Sou. Newburg Canton, De on, NewMiddlet’n, E. Palestine, 
NewburgHgts. Massillon, Kent, Petersburg, Hubbard. 


Earnings for Calendar Year 1910, with Present Interest Charge. 
Gross earnings_-__-_.--- $3,753,804 | Interest on bonds $750,000 
Net earnings............ 2,342,328|Surplus earnings---.-.--_-- 1,592,328 

These earnings are over 3 times the interest charge.—V. 92, p. 325. 
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THE PENNSYLVANIA RAILROAD COMPANY 





SIXTY-FOURTH ANNUAL REPORT—FOR YEAR ENDING DECEMBER 31 1910. 








General Office, Broad Street Station, 
Philadelphia, March 3rd 1911. 
The Board of Directors submit herewith to the Stockhold- 
ers of The Pennsylvania Railroad Company a synopsis of 
their Annual Report for the year 1910: 


Operating revenues, rail lines directly operated... -...---. $160,457,298 46 
Operating expenses, rail line; direetiy operated.........-. 114 812,628 22 


WOO Cperatins POVERUC. i. 2 2. 2. cee cele e cee ci ds $45,644,670 24 








Ouwmids operations, Gohos.. .. «6... .-262nscndasss~cecs~ 1,309,388 42 
ne ee POTONOS Sete unedas! (SS eaee Sewe’d $44,335,281 82 
a ii he in cis ce tinehe wre ea atin Ra acon e bene e 6,374,735 76 
CE COs cc dacadégue bet gedeceataticpaasosa $37,960,546 06 
Rentals paid (roads operated on basis of net revenue) - -_-_-_-. 2,177,890 02 





Net operating income of The Pennsylvania Railroad 
Company 
Other income: 
Dividends and interest on securities owned$14,999,876 27 
Hire of equipment, interest General Ac- 
count, and other items_..........-.-- 2,458,970 29 


Lddsevinsatvgedéch awn ibbe ua wh wales we $35,782,656 04 
17,458,846 56 


$53,241,502 60 
15,466,018 52 


$37,775,484 08 





Ce SONG... Sie d ewido cece 
FOR MRS AS 65k s habe Be bE bees dawdewus 








Net income 
From this Net Income amounts have been deducted for 
the following: 


Appropriation to the Trust of October 1878. $308,522 29 
Portion of Principal of Equipment Trusts .. 3,418,658 06 
Amount expended in revision of grades and 

GING, Ow cc euitwaucsctunavis acs 3,504,596 67 


24,410,859 75 
3,700,000 00 35,342,636 77 


Balance transferred to credit of Profit and Loss_____-_-- $2,432,847 31 


CONDENSED GENERAL BALANCE SHEET DECEMBER 31ST 1910. 
ASSETS. 


inn on oo da ceanpa home a abeiuaes $263,067,702 54 
133,195,245 69 


SOR CU ii igs pha he 6 on nk swe eee wk cance 280,069,601 43 
Securities under lease of U. N. J. RR. & C. Co_________- 2,559,660 25 
Advances to proprietary, affiliated and controlled companies 40,601,255 78 
Miscellaneous investments._...........-..------------. 1,172,421 66 
OOGE Spates ee ee oe Se kn Sank emed decade n kis » 32,354,949 23 
Moaterbans O20) SUMRNGE. b5 bose sd aed cdawds c6 oe ee 14,941,240 90 
Cash and securities in sinking, insurance and other reserve 

fund 31,201,120 72 


5,805,023 87 
30,255,612 21 


$835,223,834 28 


Cash dividends aggregatin 
Reserve for Additions an 


6 per cent__.._ 
Betterments---_-_ 





$396,262,948 23 


nds 
Cash and securities in Employees’ and Provident Funds__ 
‘VeRO GUD ROI ko ia oink hee SS Ai hee ee 














LIABILITIES. 
CORE. 5. dnt ace nee e $412,610,700 00 
Convertible bonds receipts exchangeable 
BO i so is a pas tata a ts a a 3,025 00 $412,613,725 00 
Premium realized on Capital Stock from Jan. ist 1909_._ 7,047,410 00 
Mortgage Bonded and Secured Debt_-_-_--- $163 ,138,200 00 


Funded Debt of Companies whose prop- 
erties have been acquired by The Penn- 
sylvania Railroad Com 

Guaranteed Stock Trust 
delphia Wilmington & Baltimore Rail- 
road and New York Philadelphia & Nor- 
folk Railroad Congeum NER SD 

Equipment Trust Obligations 33,549,177 85 

Mortgages and Ground Rents Payable__--_-_ 3,791,460 69 269,880,588 54 

Securities received with the lease of the U.N.J.RR.&C.Co 2,559,660 25 

Liability on account of Employees’ and Provident Funds-_-_ 5,805,023 87 

a I a 42,962,389 18 

Additions to property since 30th June 1907 through income 27,233,370 91 

Reserves from Income or Surplus: 
Invested in Sinking, Redemption and 

other reserve funds... 
Car Trust Principal charged out in ad- 
vance and reserve for Additions and 
ng ke. ERR eas Seth ARIE 


54,546,500 00 


14,855,250 00 


$32,001,970 51 


8,075,234 22 40,077,204 73 
wr ae a is is hick ohh eS i Senses bak ee 27,044,461 80 
$835,223,834 28 








The number of tons of freight moved on the five general 
divisions East of Pittsburgh and Erie in 1910 was 129,858,353, 
an increase of 9,439,973, or 7.84 per cent; the number of 
rer peeny was 69,979,457, an increase of 7,587,321, or 

2.16 per cent. 

The Railroad Companies East of Pittsburgh and Erie in 
which your Company is interested show satisfactory results. 
Detailed statements of their operations will be found in their 
respective annual reports, as well as in the full report of 
your Company. 

The number of tons of freight moved on the lines West of 
Pittsburgh was 153,741,121, an increase of 19,560,948. The 
number of passengers carried was 33,992,434, an increase of 
2,626,578. 

The operating revenue of all lines East and West of Pitts- 
burgh for the year 1910 was $346,215,498 97, operating ex- 
penses $267 422,917 22 and operating income $78,792,581 75, 
an increase in operating revenue, compared with 1909, of 
$31,103,730 63, and a decrease in operating income of 
$6,660,332 31. There were 441,619,033 tons of freight 
moved on the entire system, being an increase of 40,054,068 
tons, and 168,604,348 passengers carried, an increase of 
16,622,740. 

There were expended during the past year for construction, 

uipment and real estate on the lines West of Pittsburgh 
$22,145,482 44, of which $15,563,314 25 were charged to 
Capital and $6,582,168 19 to Surplus Income. 





The expenditures were principally for the elevation of 
tracks in Chicago and Fort Wayne, the construction of addi- 
tional third track and fourth track on the Pittsburgh Youngs- 
town & Ashtabula Railway, second track on The Pittsburgh 
Cincinnati Chicago & St. Louis Railway and Vandalia RR. 


GENERAL REMARKS. 
GENERAL INCOME ACCOUNT. 

The revenues for the year, with the exception of the last 
three months, show a fair increase, compared with 1909; but 
this increase has been offset by the large increases in Operat- 
ing Expenses, due principally to advances in wages of em- 
ployees. 

The burden of this and other increased outlays and charges, 
such as taxes, led the Company to endeavor to make moderate 
revisions in certain class and commodity rates affecting onl 
a comparatively small percentage of the total traffic carried, 
and which, if granted, would have netted the Lines East of 
Pittsburgh an increased annual revenue estimated at $3,- 
000,000, which is about $4,000,000 less than the estimated 
annual increase in employees’ wages. These proposed rate 
increases met with pronounced opposition, and, during the 
preparation of this report, the Inter-State Commerce Com- 
mission has declined to authorize the rate schedules that were 
filed to secure the advances. 

The new accounting classifications promulgated by the 
Inter-State Commerce Commission require all expenditures 
above bare maintenance to be included in the cost of road and 
equipment, and there seems to be a growing tendency among 
American railroads to forget the lessons learned through a 
long list of receiverships and reorganizations and provide 
out of oer for outlays which should be met through in- 
come. If rates could always be uniformly maintained, if 
the cost of labor, material and taxes were always stable, if 
business prosperity were continuous, if it were not necessary 
for a railroad to make any improvements except such as 
would substantially increase its earning power, then, under 
such ideal conditions, it might be claimed that all construc- 
tion Se should be capitalized, and the funds pro- 
vided therefor through the sale of stock or bonds. 

Your management has always aimed to conduct its opera- 
tions so as to give an efficient service to the public, ade- 
quately maintain the property, provide for depreciation and 
obsolescence, pay regular dividends to its stockholders and 
earn a surplus income for those nécessary additions and bet- 
terments which in themselves add but little, if any, to earn- 
ing power. The pursuit of this policy has established and 
maintained the high credit of your Company and made possi- 
ble the physical development through which it is able to 
render the safe and efficient service required by its patrons, 
and it is the judgment of your management that any enforced 
departure.from this policy is unwise. 

he net income of the year, after meeting all liabilities and 
providing for the necessary payments to the Sinking Funds 
and the Trust of October 1878, was $37,466,961 79, an in- 
crease of $2,663,299 75 compared with 1909, due chiefly to 
the decreased interest payments caused by the large reduc- 
tion in the Funded Debt, through its conversion into capital 
stock,and consequently causing an increase in dividend pay- 
ments. Out of said net income were paid dividends of 6 per 
cent, aggregating $24,410,859 75, Car Trust Principal $3,- 
418,658 06 and extraordinary expenditures of $3,504,596 67, 
leaving a balance of $6,132,847 31, of which $3,700,000 00 
was transferred to the Reserve for Additions and Better- 
ments heretofore known as the Extraordinary Expenditure 
Fund, and the balance to the credit of Profit and Loss. 

PROFIT AND LOSS. 

By reason of credits to the Profit and Loss Account, prin- 

cipally as the result of stock dividends received curieg the 
ear from the Pennsylvania Company, Cumberland Valley 
ilroad Company and Philadelphia & Camden Ferry Com- 
pany, and in the settlement of miscellaneous accounts, it 
was deemed wise to charge against Profit and Loss account 
$12,400,000 additional of the cost of the New York Tunnel 
Extension, and effect a reduction aggregating $10,599,556 61 
in the book value of certain securities owned by your Com- 
pany, to figures which your Board of Directors deemed con- 
servative, Judged either by reliable market values or from 
an Income basis; and also to make sundry adjustments, and 
leave the total amount standing to the credit of Profit and 
Loss at the close of the year $27,044,461 80, an increase of 

$1,894,774 09. 

CAPITAL STOCK AND FUNDED DEBT. 

The 25 cent allotment of Capital Stock at par was fully 
tue ann realized at par $82,517,837 50, out of which 
were redeemed the $60,000,000 00 of short-term notes which 
matured March 15th 1910 and the $19,997,820 00 of general 
mortgage bonds which matured July Ist 1910. . 

The authorized Capital Stock of the Company is now 
$500,000,000, of which $412,610,700 is outstanding, leaving 


less than $88,000,000 unissued, of which $66,000,000 may 
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be needed and is reserved for the conversion into stock at 
$70 and $75 per share, respectively , of the outstanding 
$10,222,500 of Hc due 1912 and the $86 ,835 ,000 due 1915. 
The remaining balance of the authorized Capital Stock, 
about $22,000,000, will be insufficient to supply the capital 
for maturing obligations and for substantial additions, bet- 
terments and improvements to and in the Company’s rail- 
roads, equipment, property and facilities. It is also essen- 
tial that the Company should be enabled, within reasonable 
limitations, to obtain moneys which may from time to time 
be needed for its proper and necessary corporate purposes, 
by increases of the Capital Stock when and as, in the judg- 
ment of its Directors, the same shall be required, and be by 
them authorized and directed. The Directors, following the 
practice heretofore pursued, therefore, deem it advisable and 
necessary that the authorized Capital Stock be increased to 
‘the extent of 2,000,000 shares of the par value of $50 per 
share, aggregating $100,000,000, and, pursuant to notice 
previously given, the shareholders will be asked to authorize 
such increase of the Capital Stock, and its issue from time 
to time under such regulations as the Board of Directors 
may prescribe. 

The prospective needs of the Company will require about 
$40,000,000, and if prevailing conditions favor it, as it is 
believed they will, the amount will be raised by an issue of 
Capital Stock. A 10 per cent allotment, at par, would pro- 
vide, in round figures, $41,000,600, of which approximately 
$22,000,000 can be provided from the authorized stock here- 
tofore unissued and the remaining $19,000,000 out of the 
proposed increase in the Capital Stock. 

e extraordinary expenditures on road and equipment 
during the year consisted of the following: 

Additional Right§Jof Way, chiefly for the improvement and 
enlargement of the Filbert Street Extension leading into 
Broad Street Station, Philadelphia; and advances for the 
acquisition of right of way chiefly for additional tracks be- 
tween Colonia and Waverly on the New York Division, and 
the Park Place Branch and station in Newark, hereinafter 
referred to. 

It was necessary to enlarge and improve the Filbert Street 
Extension into Broad Street Station by enlarging the Schuyl- 
kill River Bridge and building two additional tracks from 
West Philadelphia Station to ‘Twenty-third Street, at which 
point a new coach yard and turntable have been constructed 
on the north side, extending eastwardly to Twentieth Street. 
These facilities are now completed and in use. 

Broad Street Station and approaches have previously been 
gradually improved and enlarged, but with the constant in- 
crease in the number of passenger trains which, based on 
track capacity, is not exceeded in any other large terminal 
in this Country, it is evident that further extensions and im- 

rovements to properly accommodate the passenger traffic 
in and out of Philadelphia must be undertaken on a larger 
scale. 

The proposed Parkway planned by the City of Philadelphia 
makes difficult the enlargement of Broad Street Station on 
the present location, as had been previously contemplated, 
and this, with other difficulties, preventing a prompt and 
adequate treatment of the situation, the Board of Directors 
approved of the appointment by the President of a Board 
of Engineers, to devote their time to assembling and studying 
the several plans and suggestions for the improvement of 
the passenger terminal facilities, and all information bearing 
on the subject, and submit their conclusions to an Advisory 
Board consisting of the Executive, Engineering and Op- 
erating Officers of your Company. The final recommenda- 
tion of the Advisory Board, and plans and estimates for 
carrying the same into effect, will be submitted to the Presi- 
dent and Board of Directors of the Company for considera- 
tion, and to authorize such improvements as the situation 
requires. 

ubstantial progress was made in the revision of grade 
and completion of the four-track system through Greensburg, 
including a new passenger station at that point, and the 
elimination of the Greensburg Tunnel, and also the con- 
struction of an undergrade crossing at Southwest Junction. 

The Northumberland Classification Yard, to replace the 
two yards now in Sunbury, to relieve the Harrisburg Yard, 
and to facilitate the handling of the traffic over the Northern 
Central Railway and your Erie Division, is nearing com- 
pletion. 

Active progress was made during the year in the elimina- 
tion of the grade crossings in the City of Bristol by the con- 
struction of a new line through that City, and it is expected 
that this work will be completed during the present year. 

The Newark Rapid Transit Line, consisting of the electri- 
fication of the present tracks of the New York Division from 
a connection with the Hudson & Manhattan Tunnel Railroad 
System near Summit Avenue, Jersey City, to Manhattan 
Transfer, and a branch from there to a station in Park Place, 
Newark, was begun during the year and will no doubt be 
completed by the close of the summer of 1911. This will 
provide a through downtown, rapid transit tunnel route into 

ew York City, and additional passenger facilities in the 
centre of the City of Newark, pede materially relieving 
the congested conditions at Market Street Station in the 
latter city, where the necessary improvements of the existing 
facilities will be undertaken when the co-operation of the 
city authorities has been obtained. 
e elevation of the Kensington Branch, to the cost of 
which the City of Philadelphia contributes, and which has 











eliminated all the grade crossings on that Branch, was com- 
pleted, and, with the improvements in Kensington Station, 
was put in operation during the year. 

Harrison Yard and its facilities (now known as Manhattan 
Transfer) near Newark, which is the distributing point for 

assenger traffic as between the up and downtown New 
ork Terminals, is almost completed, and was placed in 
operation November 27th 1910. 

The aggregate expenditures for construction, equipment 
and real estate on your Main Line between New York and 
Pittsburgh were $21,774,006 33, of which $7,508,630 78 
were charged to Capital Account and $6,923,254 73 against 
the Net Income of the year and $1,000,000 against the Ex- 
traordinary Expenditure Fund created out of the Net In- 
come set aside in 1909, because, in harmony with the policy 
hereinbefore stated , these two latter expenditures, aggregating 
$7,923,254 73, were necessary to maintain the earning ca- 
pacity and the value of the railroad facilities and in effect 
offset depreciation and obsolescence. 

The New York Tunnel Extension was practically com- 
plead during the year, and on September 10th 1910 the 

ast River Division, extending from Pennsylvania Station, 
New York, into Long Island, was opened for the operation 
of Long Island Railroad trains under trackage rights granted 
by your Company and the Pennsylvania Tunnel & Terminal 
Railroad Company. The opening of the western portion of 
the Extension, from the Station, under the North River, to 
Harrison (Manhattan Transfer), N. J., was completed and 
opened for traffic on November 27th 1910, from which date 
the entire Tunnel Extension from that point to a connection 
with the Long Island Railroad at Sunnyside Yard has been 
successfully operated by your Company as agent for the 
Pennsylvania Tunnel & Terminal Railroad Company, the 
corporation under whose powers this Extension was con- 
structed for your System. 

It is evident that no extraordinary terminal development 
of this character can of itself be profitable if solely dependent 
on the passenger rates which can be charged for the short 
mileage operated, and it naturally follows that your Com- 
peas as owner will pay any deficit arising from its operation, 

ecause it was constructed primarily for the use and benefit 
of the entire Pennsylvania Railroad System as an entrance 
into and through New York City and Long Island. 

It was deemed appropriate that the completion of such an 
important extension of your system into the heart of New 
York City should be commemorated by a fitting tribute to 
your former President, in whose administration the work 
was undertaken. A statue of Mr. Cassatt, erected in the 
main waiting room in the New York Station, was unveiled 
August Ist 1910, and bears the inscription, ‘Alexander 
Johnston Cassatt, President, Pennsylvania Railroad Com- 
pany, 1899-1906, whose foresight, courage and ability 
achieved the extension of the Pennsylvania Railroad System 
into New York City.” 

Since the inauguration of direct rail service into New York 
City and Brooklyn via the tunnel extension, the ferries from 
Jersey City to Twenty-third Street, New York, and to 
Brooklyn have been discontinued. 

The New York Tunnel Extension is carried on your books 
at $55,565,415 52, of which $15,000,000 is represented by 
full-paid capital stock of the Pennsylvania Tunnel & Terminal 
Railroad Company and the remainder by advances. The 
total cost of this extension to December 3ist 1910, including 
real estate not permanently required for its use, and conserva- 
tively estimated to be worth between seven and eight 
millions of dollars, and not yet disposed of, is $112,965,415 52, 
of which $47,400,000 00 has been charged against Net In- 
come and Profit and Loss, and, as explained in previous re- 
ports, $10,000,000 00 has been borne by the Pennsylvania 
Company and charged against its Profit and Loss Account. 


SECURITIES OWNED. 


The securities held by your Company December 31st 1910, 
at a valuation of $280,069,601 43, produced a direct income 
during the year of $14,999,876 27. 

During the year your cg ad increased its holdi 
the¥stocks of the New York 
road gon ys and the Norfolk & Western Railway Com- 
pany. with both of which the Company and its affiliated 
ines$have for many years interchanged a very large volume 
of traffic. 

CONTROLLED, AFFILIATED AND LEASED COMPANIES. 
® Manyg minority stockholders of the Northern Centra! 
Railwayg Company representing substantial holdings re- 
ques your Company to consider whether a more perma- 
nent operating arrangement or lease of its property to the 
paar n agg Railroad Company could be made on a basis 
equitable to all interests, and a cial committee of the 
Board of the former Company, and also a Minority Stock- 
holders’ Committee, were appointed to consider the subjeci. 
After a careful analysis and study of the whole situation, 
these Committees united in a recommendation that the lease 
of the railroad, franchises, equipment and all other property 
of the Northern Central Rai way pompeey be made to the 
Pennsylvania Railroad Company for 999 years from Janu- 
ary Ist 1911 upon the following general basis: (2) A rental 
of 8Fper cent payable on the outstanding capital stock of 
the Company after it had been increased by a 40 per cent 


s of 
ew Haven & Hartford il- 


stock dividend; (b) the payment of a 10 per cent cash divi- 
dend on the present stock; (c) a further sum sufficient to 
preserve and maintain that} 


mpany’s corporate existence 
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and organization; (d) the Lessee to also pay all fixed ee 
and taxes. The proposed lease stating in detail the full 
terms and conditions was, after due approval by the Boards 
of Directors of the respective Companies, submitted to the 
stockholders of the Northern Central Railway Company, 
and approved by the vote and consent of shareholders repre- 
senting over 93 per cent of the whole stock, which included 
over 85 per cent of shares owned by others than the Penn- 
sylvania Railroad Company. The lease, and consequent 
increase of capital stock, are now before the Public Service 
Commission of Maryland for its approval as required by law. 
Upon such approval, the lease could become effective, but 
by reason of two suits instituted by dissatisfied minority 
stockholders, one in the United States Circuit Court of the 
District of Maryland and the other in the same court for the 
Eastern District of Pennsylvania, your Company, by action 
of its Board of Directors, has deemed it prudent to declare 
that it shall not be required to execute and effectuate the 
said lease, if approved by the Public Service Commission of 
Maryland, or to take possession of the railway and property 
of the Northern Central Railway Company until each of the 
two suits against the latter Company and the Pennsylvania 
Railroad Company shall be adjudicated, or until your Com- 
pany is advised by Counsel that it is proper to consummate 
the same prior to such adjudication. The Northern Central 
Railway Company has been affiliated with your Company 
for almost fifty years, and in that time has had the benefit 
of the ripest experience in railroad operation and manage- 
ment which your Company could give it, and, although 
several previous attempts to lease that property to the Penn- 
sylvania Railroad Company were unsuccessful because of 
the lack of unanimity — the Northern Central Railway 
stockholders, it was believed that the time had come when 
it was desirable and proper for your Company to consider 
a lease. Both Companies, by reason of this long affiliation, 
their mutual trackage agreements and terminal grants, 
have become so essential in their operations to each other, 
and the Northern Central Railway Company being dependent 





—— 
See 


upon the traffic interchanged with your system for about 
85 per cent of its gross revenues, it is evident that a lease 
is a natural result, and the closer operating relationship 
which will be thereby effected cannot fail to be beneficial to 
the Companies and to the territory served by the Northern 
Central Lines. This opinion is fully justified by the unani- 
mous consent and action of the holders of a substantial ma- 
jority of the minority shares of that Company, without which 
this Company declined to even consider the lease. The pur- 
pose of your Company and the action of your Board in con- 
nection with the foregoing lease is now reported, with the 
other matters in this report, for the approval and confirma- 
tion of the stockholders. 
RELIEF, SAVING FUND AND PENSION DEPARTMENTS. 

The expenditures for pensions for the year have been 
$654,710 25, or $54,710 25 in excess of the sum appropriated 
by the various companies affiliated in this Department. 

The various increases in employees’ wages since the estab- 
lishment of this Department, the increasing length of service 
of those retired, together with a continued growth in the 
number of retirements under the 65-69-Year Clause of the 
Pension Regulations, which the Management did not deem 
it wise in the best interest of the service to restrict, all tend 
to cause a heavier drain upon the pension appropriation. 

To cover this Company’s portion of the additional ex- 
penditures for pensions during the year, your Board found 
it necessary to expend an additional sum of $35,247 10, which 
you are asked to approve. 

The stockholders will also be requested to authorize an 
increase in the annual sum set apart for pension purposes 
from $500,000 to $700,000. 

By order of the Board, 

JAMES McCREA, President. 

Stockholders may obtain copies of the Annual Report complete by apply- 
ing to or addressing 

LEWIS NEILSON, Secretary, 
Broad Street Station, Philadelphia. 


(Comparative statistics of operations, revenue, charges, &c., will be found 
in the “Railroad Department’’ on a previous page.] 








CAMBRIA STEEL COMPANY 





ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 3i1ST 1910. 








To the Shareholders of Cambria Steel Company: 

The Board of Directors submits herewith a report of the 
operations of your Company for the twelve months which 
ended December 31st 1910. 


INCOME ACCOUNT FOR THE YEAR 1910. 

The Income from Operation of your properties, after deduct- 

ing all expenses incident to same (including those for ordi- 

nary re and maintenance, approximately $3,200,000 00 

currently charged during year to cost of production), 
NEN POU i wilt & nie Wile wad bg im deg iaaiob ym $5,230,930 45 
To which add: 
Income from Rentals, Investments in Sundry Securities, 


&c., and Interest on Bank Accounts_______..-..__.._- 230,405 32 
NS a os secs RIE is apes esa el dato wa te’ waa bic $5,461,335 77 
*Less expended for Extraordinary replacements not properly 
chargeable to cost of production.................-..._- 514,529 29 
ae mains $4,946,806 48 
Deduct Fixed Charges under Cambria Iron Company Lease__ 393,473 76 
Net Income—Twelve Months_______-___---_-_-.-_- $4,553,332 72 
Dividend No. 18, May 14th 1910_____.___-___ _- $562,500 
ay Ee Bene. 3c... acceso »50 
PS ee OR eee 562,500 
| e. SS 6S CS ara 562,500 
2,250,000 00 
SE Oe OUR EO NOOR ii i nn oie ne wees $2,303,332 72 
Which has been expended as follows: 
General Depreciation._................-.- $100,000 00 
Betterments and Improvements___.__..___- 2,090,039 07 
————————— 2, 190,039 07 
Balance carried to Profit and Loss Account_____......._-_- $113,293 65 
Profit and Loss Account December 31 1909_______________- $2,398,728 62 
Balance of Income Account transferred as above__________- 113,293 65 


$2,512,022 27 
Reduced by bad or doubtful accounts in 1910____$113,841 02 
Less collection of accounts charged off in previous 

years 


15,908 61 
enim 97,932 41 


Profit and Loss Account December 31 1910______________ $2,414,089 86 


* In former reports this item was deducted before arriving at Earnings 
from Operation and not shown separately. 
CAMBRIA STEEL CO.—BALANCE SHEET DECEMBER 31ST 1910. 
ASSETS. 
Leasehold in Cambria Steel Company— 
Preees » Works, Coal, Ore Lands, etc., subject to payment 
of $338,720 annual rental under Cambria Iron Company 
Lease for 999 years, being 4% on $8,468,000 Cambria 
EE OO goes oa acs ee wes oe Wbecsiies $33,090,304 68 
Plant Additions to Dec. 31 1909_.________-_ $12,635,124 18 
Less % cost of Office Building on Steel Co. Aa 
.219 38 


NS STE ERIS OT ee Pe 
$12,546,904 80 
2,090,039 07 14,636,943 87 





Plant Additions year ended Dec. 31 1910___- 





wee SeenON. = aa noon eka « Gusaubee sees $47,727,248 55 
Ownership in Cambria Steel Company— 
eS MCMIGIONS. i. me nmeeene $1,188,723 93 
Rs an ct eel aaa Cone te ee bakes 424,892 37 
Sundry Seourities, Stock in Ore and Steam- 
ee NRE: 1,594,109 92 
Inventory Account: Materials, Supplies and 
PSG 6 dw ds abode cock 2 eS 10,467,502 22 
RE aula. lien GAN a ts Aa Shite eh it te ey nw tere a nw ad 55,463 62 
Accounts Receivable.-_........-.........- 3,139,776 22 
PPO Joes he cee ec des. 93,681 64 
TE CN cite cnan wp dino apres om $17,564,149 92 17,564,149 92 





$65,291,398 47 





LIABILITIES. 
ORT BO sis, wisi BEA LEB KOR kee $45,000,000 00 
OS SRLS. ELLER LER LE LEIS SAAN A 3,850,000 00 
Betterment and Improvement Account_-____._._--._.----- 11,690,039 07 
Accounts Payable, including Dividend No. 21, $562,500__._. 2,337,269 54 
I ik in ae esi th ested: to tare th inci pe 2,414,089 86 


$65,291,398 47 

* The authorized Capital Stock named in Charter is $50,000,000, of which 

$45,000,000 has been issued. The remaining $5,000,000 of stock cannot 
be issued at less than par. 


COMPARATIVE STATEMENT OF INCOME ACCOUNT. 





1906. 1907. any oe “i 
ND ee ee 5,746,165 5,295,126 2,207,420 3,329,849 5,461,335 
Less Extraordinary Re- 
placements ...--.--- 337,490 312,172 315,571 405,571 514,529 
Net Earnings______5,408,675 4,982,954 1,891,849 2,924,278 4,946,806 
Fixed Charges__-_----. 444,672 420,687 398,093 386,191 393,474 





Income—12 Months__4,964,003 4,562,267 
Inventory Depreciat’n 300,000 


Net Income- _-_-_-_-.-- 4,964,003 4,262,267 


1,493,756 2,538,087 4,553,332 





1,493,756 2,538,087 4,553,332 








pe ane 1,350,000 1,350,000 1,350,000 1,800,000 2,250,000 
Surplus Net Income 
eee 3,614,003 2,912,267 143,756 738,087 2,303,332 
Expended in: 
eneral Deprec’n. 550,000 500,000 100,000 500,000 100,000 
Betterments and 
Improvements -3,000,000 2,400,000 —- __-.. 200,000 2,090,039 
Balance Carried to 
Profit and Loss_... 64,003 12,267 43,756 38,087 113,294 
Profit and Loss at 
Close of Year...-..- 2,357,227 2,356,218 2,403,707 2,398,728 2,414,090 





Notwithstanding the sharp curtailment in the demand for 
our products, which was in evidence by midsummer and 
eae acute by October, when it represented a demand for 
finished output of only about 50% of your works’ capacity, 
your shipments of steel products for the year were the largest 
in its history, exceeding the previous record of 1906 by 6% ‘ 
The average prices, however, for your principal rolled 
products other than rails during 1910 were approximately $4 00 
per ton below prices for same products in 1906 and 1907. 


MINERAL PROPERTIES. 


The coal, iron ore and limestone properties owned or con- 
trolled by your Company continue to produce the greater 
part of your requirements of these base materials. 

COAL. 


Your Johnstown Mines produced during the year 1,450,600 
gross tons of coal, chiefly for steam and coking purposes. 

In July the output of your Connellsville Mines, which has 
been gradually diminished for the past eight years, ceased, 
owing to the final exhaustion of pillar coal. 

Consideration of the construction of a plant of about four 
hundred By-Product coke ovens in the Hickston’s Run 
Valley coal field, adjoining your works, mentioned in the last 
annual report, has not as yet, owing to the uncertainties 
surrounding the engineering development of the larger-sized 
oven, warranted action on the heavy expenditure involved. 
Your engineers and Superintendent are keeping in constant 
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touch with this problem and will be prepared to make recom- 

mendation when it is more definitely developed. Favorable 

term contracts for Connellsville coke, beginning January Ist 

1911, have relieved the necessity for an immediate decision. 
LIMESTONE. 

There was used at your works 476,224 tons of limestone, 
which was supplied from the quarries owned or controlled 
by you. 

ORE. 

The Penn Iron Mining Company, of which you control 
the entire Capital Stock, shipped from its mines on the 
Menominee Range, Michigan, 400,549 gross tons of iron ore, 
of which 310,335 were used at your works and 90,014 were 
sold. The condition of this property, underground and on 
surface, is better than ever before, and your Manager reports 
more ore in sight at the close than at the beginning of the 

ear. 

. The Republic Iron Company, of which you own over 
9914% of the Capital Stock, shipped from its mines in the 
Marquette District 150,423 gross tons of iron ore, of which 
2,313 tons were for use at your works and 146,176 tons were 
sold, 1,934 tons were added to stock of ore on hand at Lake 
Erie Docks, making a total of 29,440 tons on hand at Docks 
December 31st, of which 5,142 tons were sold but not 
delivered. 

This property is in good condition at the close of the year, 
with an increased ore reserve in sight. 

The Mahoning Ore & Steel Company of the Mesabi Dis- 
trict, Minnesota, of which you control 50% of the Capital 
Stock, produced 1,515,723 tons of iron ore, of which 350,511, 
principally Low Grade Ore, were sold for account of that 
Company. Your proportion of this output was 575,000 tons. 


MANUFACTURING PROPERTIES. 


The principal expenditures for new plant and betterment 
in the several Departments were: 


CAMBRIA PLANT. 

Two 150-ton Electric Strippers were installed to serve both 
the Bessemer Steel Works and the enlarged Open-Hearth 
Plant. 

Four 50-ton Furnaces were added to the Open-Hearth, 
making this an eight-furnace plant. To meet the increased 
ladle canacity required for the larger furnaces, two of the 
three 90-ton casting cranes released from the Franklin Open- 
Hearth Plant in 1909 by the substitution there of 150-ton 
cranes were installed over the casting floor at this plant. 
To serve all of the furnaces with direct or liquid metal, one 
of the three 250-ton receivers was moved from the Bessemer 
Steel Works to this plant and the third 90-ton crane in- 
stalled to serve it. This alteration and improvement be- 
came effective in June. 

Owing to the shattered condition of the foundations, 
after long service, the 40-inch Blooming Mill train and its 
engine were dismantled, and after being reconstructed and 
mr A were replaced on new foundations. 

he 18-inch Continuous Mill, which was installed primarily 
to serve the new Rod and Wire Mill with billets, was com- 
pleted and operative in March. 


GAUTIER PLANT. 


The construction of the semi-continuous 8-inch and 12-inch 
Mills, which was begun early in the year, was pushed vigor- 
ously, with preference given to the 8-inch Mill. This was 
completed and tried out on November ist. The i2-inch 
Mill was under equal construction pressure until, owing to 
the curtailment in demand for your products, it became evi- 
dent that it would not be needed until the spring of 1911. 
While work upon it was not suspended entirely, the pressure 
was withdrawn and concentrated upon the new Wire Mill, 
the market for wire products having shown indications of 
ms tA yee 

he old and nearly obsolete 12-inch Bar Mill, which was 
located under one of the temporary wooden buildings erected 
after the flood of 1889, was removed to a position under a 
new steel and concrete building. The engine was scrapped 
as being obsolete and replaced by a modern Porter-Allen 
engine which had been released by a series of changes due 
to the installation of the 18-inch Continuous Mill at Cambria 
on the site of the old No. 2 Rail Mill. The train was entirely 
reconstructed, so that this installation now represents a 
modern equipment of fifty per cent greater capacity than 
formerly. 

FRANKLIN PLANT. 

In May the erection of a 1,000-ton steel and concrete coaj 
bin and four additional drainage pits for washed coal was 
authorized—the former to replace the original wooden bins 
which, after sixteen years’ service and repeated repairs, had 
become dangerous—the latter to furnish drier coal to the 
ovens, thereby increasing the oven production by about 6.6% 
Work of construction has been pushed as rapidly as possible, 
consistent with keeping the plant operative, and completion 
is expected early in 1911. 


ROD AND WIRE MILL. 

The work of construction of this plant, which was begun 
late in the summer, has been pushed actively, and it is ex- 

cted that the Rod Mill will be operative the latter part of 
) co 1911, and the several products of the Wire Mill 
pregressively thereafter from March until final completion, 
about midsummer. All fabrication and field work is by 
your own organization. 





MANUFACTURERS’ WATER COMPANY. 


This Corporation, of which you control the entire capita 
stock, provides the water supply for your works. Your use 
during 1910 averaged 73,700,000 gallons ros 

Work on the Quemahoning Reservoir and Pipe Line, for 
which the method of providing funds was recited in the last 
annual report, has iy oan continuously and favorably. 
The magnitude of the construction involved can be appre- 
ciated from the fact that the breast of the dam is 90 feet high 
by 800 feet long, the storage capacity 11 billion gallons and 
the pipe line 66 inches in diameter and 13.8 miles long, run- 
ning down the circuitous, narrow and mountain-bordered 
valley of the Stony Creek River. The pipe line consequently 
runs through an extremely rocky district, involving 9,050 
feet of concrete-lined tunnels, divided into four sections, 
and thirteen river crossings aggregating 4,072 feet of river 
bed work, mainly in rock, all conereted in place. The pipe 
line is of steel plate construction, the steel rolled in your own 
mill and fabricated in your own shop, while the entire field 
work on both Reservoir and Pipe Line is by your own or- 
ganization, under the engineering plans and advice of and 
frequent consultations on the site with Mr. F. P. Stearns 
member of the Metropolitan Water Board of Boston and 
Chairman of Commission appointed by President Taft to 
report on the Gatun Dam of the Panama Canal. 

It is expected to have this improvement completed in the 
summer of 1912, although it is probable that a partial stor- 
age will be possible by the fall of 1911. The prolonged 
droughts of the past three years, as well as the growth of the 
works, have emphasized the necessity of this reservoir as 
conserving the flood waters of this drainage area. 


JOHNSTOWN WATER COMPANY. Z 


This Corporation, of which you control about 51% of the 
stock, provides the domestic water supply for the City of 
Johnstown and vicinity from five reservoirs varying in ca- 
pacity from 9 up to 130 million gallons. To provide for the 
steadily increasing demand, authority was given by the 
stockholders for an issue of not over $1,500,000 5% bonds, 
the proceeds of which are to be used solely for increased 
reservoir or storage capacity. 

Work was begun early in the year on the construction of a 
reservoir of 900 million gallons capacity about seven miles 
from the city on the Salt Lick Creek, a mountain stream of 
good minimum flow and great purity. Its estimated cost 
will be $500,000, exclusive of land and pipe line, which was 
laid two years ago and has since been carrying the flow of 
the stream to the city. It is expected to complete this reser- 
voir in 1912. Two other sites have been secured for future 
reservoir locations, and for which funds will be available 
by the use of bonds authorized. 


LABOR. 


An advance in miners’ rates of about 544%, in harmony 
with a general advance in this class of labor throughout the 
district, was made on April lst. There was, however, the 
usual scarcity of mine labor. A satisfactory condition in all 
other classes existed until the closing months of the year, 


when there was a necessary curtailment of labor employed, - 


due to the decline in business. 

The effect of the falling off of business, as reflected on the 
number of employees, is indicated by the fact that in the 
early active months of the year there were employed in 
operating the works an average of 17,380 men, while in De- 
cember there were employed, only on partial time, 14,116. 


GENERAL. 


During the year there was the usual expenditure of smaller 
amounts in the several departments of your works, charge- 
able to Improvement Account, and covering new equipment 
necessitated in meeting current operating demands with 
greater economy, while the sum expended in replacement 
and reconstruction and sunk in the costs was larger than in 
any previous year, as a result of which your plant is in good 
physical condition. 

The additions to plant since the organization of the Cam- 
bria Steel Company August 17th 1901, as shown on your 
balance sheet December 31st 1910, amounted to $14,636,- 
943 87. 

These additions include two modern Blast Furnaces and 
extensive improvements to the original Blast Furnaces; 
212 By-Product Coke Ovens; eleven (11) Open-Hearth Fur- 
naces; one 40-inch Blooming Mill and one 34-inch Slabbing 
Mill; a 134-inch Plate Mill; an 18-inch continuous Billet Mill, 
with improvements to bloom delivery to gee Be Mills; 
a 24-inch Universal Plate Mill; an 8-inch Bar Mill; a Semi- 
continuous 8-inch and a Semi-continuous 12-inch Mill (about 
75% completed); Steel Car Shop and Car Forge Shop; Bridges 
and Railroad tracks necessary to serve the increased plant 
and facilitate and reduce the cost of handling your incoming 
raw materials; a modern Machine Shop and tools, capable 
of caring for your repair and improvement work at reduced 
costs, and a Rod and Wire Mill under construction. 

In addition to the above items, which are included in the 
Improvement Account, there has been expended during the 
same period and charged off against Income Account for 
items not properly chargeable to cost of production, about 
$3,000,000, covering extraordinary replacements and altera- 
tions to existing plant in the line of increasing capacity or 
decreasing cost of operation, or both. 
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Early in the year the offices of the President, General 
Manager of Sales, Traffic Manager, Purchasing Agent and the 
Credit Manager were moved from Philadelphia to Johnstown. 

The close of the year found the steel trade in a depressed 
condition, with operations, as represented by the finished 
product output, on a basis of 50% of capacity. In meeting 
this unusual and always trying condition under which to 
operate a plant, your Management was efficiently supported 
by your organization. 

etfully submitted by order of the Board. 
EFFINGHAM B. MORRIS, CHARLES §. PRICE, 
Chairman Executive Committee. President. 
Philadelphia, Pa., February 16 1911. 


[Comparative statistics will be found in the ‘‘Raiiroad Depariment”’ on a 
previous page.] 








Intercontinental Rubber Co.—Retirement of Preferred Stock. 
—The company will retire $250,000 additional pref. stock 
on March 31, reducing the amount outstanding to $1,250,000. 
A further amount may be retired in the near future, possibly 
by July next. 2 

Dividend.—A dividend of 1% on the common stock will 
be B May 1, the same amount as in Feb. and Nov. last. 


91, p. 1577. 
International Silver Co.—Report.— 
Calendar Net Depre- Bond Preferred Balance, 
Years— Earnings. ciation. Interest. Dividends. Surplus. 
| $1,788,479 $295,726 $317,020 (8%)$482,288 $693,445 
Be aaichics esa 1,881,536 269,911 321,352 (534) 331,573 958,700 
—vV. 90, p. 1428. 


Kansas Natural Gas Co., Pittsburgh, Pa.—Report.— 


Cal, Gross Net (after Fixed Divs. Depre- Balance, 
Year— Income. Tazes,&c.) Charges,&c. (344%). _ ciation. Surplus. 
1910 _.$4,360,811 $3,464,508 $1,608,826 -______ $1,346,121 $509,560 
1909 __ 3,946.912 3,018,207 1,434,191 $420,000 -__.___- 1,164,016 

Stock, $12,000,000. Bonds, ist 6s, due May 1916, $2,200,000; 2d 6s, 
$2 000.00 redeemable $400,000 yearly nning July 1 1908; Marnet 

. Co., $705,000; total bonds outstanding Dec. 31 1910, $5,705,000. The 
Kansas City Pipe Line Co., in which the company has a half interest, has 
outstanding $3,095,000 serial bonds, due part yearly from Feb. 1912 to 1918 
inclusive.—V. 90, p. 1486. 


Laclede Gas Light Co. of St. Louis.—Listed.—The New 
York Stock Exchange has listed $2,182,000 additional ‘“‘re- 
funding and extension” M. 5% bonds due 1934, making the 
total amount listed to date $9,182,000, and has also author- 
ized to be listed $1,000,000 additional common stock on and 
after March 16, as subscribed for at 110 and paid in full, and 
$1,200,000 additional common stock to be issued ke 6 as 
a 10% stock dividend on both classes of stock, making the 
+ sn of common stock authorized to be listed $10,- 
700,000. 


Additions and Improvements between rag 1 1906 and Nov. 1 1910, for 85% 
of Cost of which ($2,568,000) the $1,182,000 bonds were issued. 
Street mains, 136.63 miles; services, 21,651; meters and con- 
nections, 64,134; street lamps, 4,126, and sundry other addi- 
RRR Ga RRA amt ite Sg ae age A $2,123,000 
Property of Carondelet Gas Light Co., including 62.3 miles of 
= 6,500 services, 8,200 meters and connections, 1,650 


—Vv. o2, De as7, 398. 

Lake Superior Corporation.—Listing in Amsterdam.— 
Application has been madeto list the stock on the Am- 
sterdam Stock Exchange and it is reported application will 
also be made to list the same on the N. Y. and London 
_ Stock Exchanges.—V. 92, p. 599, 529. 


Lake Superior Iron & Chemical Co.—Listed in London.— 
The London Stock Exchange has listed scrip, fully paid, for 
£616,420 Ist M. 6% gold bonds.—V. 91, p. 1774. 

Massachusetts Lighting Companies, Boston.—Option to 
Subscribe.—Each shareholder of record March 3 1911 is en- 
titled to subscribe at $110 per share, at the Treasurer’s office, 
on or before March 30, for $176,690 new stock, to the 
extent of one share for each 20 shares now held. 


Subscriptions must be paid at 131 State St., Boston, either (a) at $110 
per share March 30 1911 or (b) $25 per share March 30 1911 and $85 per 
share and accrued divs. frem April 1 to date of payment, on or 
June 30 1911.—V. 92, p. 530, 466. 


Minneapolis General Electric Co.—Earnings.— 
Gross Net (after Pf. Divs. Common 


445,000 


Balance 


Cal. Years— Earnings. ail Charges). (6%). Dividends. Surplus. 
 eapeatanel $1,276,141 $402,872 $60,000 *(7%)$236.250 $106,625 
Bee. sc. ce 1,108,756 277.795 60,000  (514%)82.500 135,295 


* At the present rate of 7% on all the outstanding common stock, in- 
chgding = ret ee of $875,000, for which subscriptions close March 15. 


Municipal Water Works Co. of Fort Smith, Ark.—Bonds 
Offered to Purchase Plant.—See “Fort Smith, Ark., Water 
District No. 1,” in “State and City” Dept.—V. 91, p. 1387. 


Narragansett Electric Ligh Co.—Debentures Au- 
thorized.—The stockholders on Mach 1 authorized the issue 
of $1,500,000 4% convertible debentures,{to pay floating debt 
and provide for an addition to the power Toure and other 
improvements.—V. 92, p. 398. 


National Gas, Electric Light & Power Co., Philadelphia.— 
Quarterly Dividend, &c.—The company has declared a regu- 
lar quarterly dividend of 144% upon the pref. stock, payable 
April 1 to stockholders of record at 3 p. m. March 25. 

settlement having tly be ade f 
oy a soy _lsvllstedon the Philadelphia Stock xchange, has bd 
oO ou n Decem he accu 
dividend of 21%, to the present rice of 68 een eee in a ey 


holders of some 70%. Bioren & Co., Phila., are the transf. ‘ v3 
pare V. 91, p. 1633. 2 


National Sugar Refining Co. of New Jersey.— Annual Meet- 
ing Postponed.—The annual meeting has been twice ad- 
journed, this time to March 15, on account of the lack of a 
quorum owing to the litigation in connection with the own- 
ership of the $9,300,000 common stock held by the H. O 
Havemeyer estate.—V. 92, p. 326. 





New Mexico Fuel & Iron Co.—Receiver.—Judge McFie at 
Santa Fe, N. M., on March 2 appointed Charles F. Easly 
receiver on application of the Manager, W. S. Hopewell. 


The Habilities are stated as aggregating $295,000. No schedule of assets 
was filed. The company was crxeuised In con nection with f 
the Santa Fe Central Ry., to exploit California coal fields. oo 


Northern Navigation Co., Ltd., Ontario.—Offer for Stock. 
—James Playfair, Midland, Ont., has offered to purchase all 
of the $1,000,000 stock deposited on or before March 12 1911, 
at Traders’ Bank, Toronto, paying therefor by March 20 at 
$125 per share (par $100), with int. at 6% from Dec. 31 1910, 
provided that at least 51% of the shares shall be deposited. 
—V. 86, p. 1104. 

Omaha (Neb.) Water Co.—City to Make New Authorization 
of Bonds.—See “Omaha” in “State and City’ department. 
—V. 91, p. 1331. 

Otis Elevator Co.—Common on 4% Basis.—A dividend of 
4% has been declared on the $6,375,300 common stock, paya- 
ble in quarterly installments, the first installment of 1% 
being payable April 15 to holders of record March 31. In 
1907 to 1910 semi-annual distributions of 144% were made 
April 15 and Oct. 15 and 1903 to 1906 the semi-annual pay- 
ments were 1% each.—V. 91, p. 1634. 


Panhandle Lumber Oo., Ltd.— Bonds Offered.—Peabody, 
Houghteling & Co., Chicago, havi . Ce over $1,000,000 
of the total issue of $1,200,000 1st M. 6% serial gold bonds, 
are offering the remainder, by advertisement on another 

age, at 101 andint. These bonds, which are issued for the 
unding of the company’s floating debt, are secured by a 
closed first mtge. a all the property now owned (or here- 
after acquired), including lands and standing timber in Koo- 
tenai and Bonner counties, Idaho, and in Spokane and 
Stevens counties, Wash., aggregating, it is stated, 89,294 
acres of land and 943,978,490 feet of standing timber, owned 
in fee simple, together with two modern saw mills hav- 
ing a normal capacity of 100,000,000 feet of finished lumber 
per annum. 


Pioneer Telephone & Telegraph Co.—Report.—For year: 


Calendar Gross Net (after Interest Diridends Balance, 
Year— Revenue. Tares,&c.). Paid. (8%). ours " 
Ee ee ee $1,844,654 $459,139 $38,617 $367,924 $52,598 
1909 nee? Mapas 1,534,180 387,127 112,722 250,392 24,013 
—vV. 92, p. ‘ 


Quaker Oats Co.—New Direcior.—Archibald 8. White of 
N. Y. has been elected a director to succeed Myron T. 
Herrick.—V. 92, p. 592. 


(The) Texas Co., Houston, Tex.— Debentures Authorized.— 
The stockholders on March 4 authorized the issue of $20,000,- 
000 6% convertible debentures. Compare V. 92, p. 597, 467. 


United Shoe Machinery Co.— New Director.—J. H. Connor, 
European Manager, has been elected a director to succeed 
C. H. Wilson, deceased. E. P. Brown succeeds Mr. Wilson 
as General Manager.—V. 92, p. 193. 


United States Steé! Corporation.— Unfilled Orders Feb. 28. 
—The report of orders given out on March 10 shows unfilled 
orders on the books Feb. 28 aggregating 3,400,543 tons, 
being an increase of 289,624 tons during February. 


Tonnage of Unfilled Orders (00,000 omitied)—Alt on New Basis. 
—1911— 19 10— 1909 1907 1904 
Feb. Jan. Dec. Nov. Oct. Sept. “se: om. June Mch. ° 
3.4 3,1 2,7 2,7 2,8 3,1 3, 3, 4,2 5,4 

(The er system of computing orders has been in effect since Oct. 
1907. ompare V. 91, p. 1333.—Ed.]—V. 92, p. 398, 321, 265. 


Western Union Telegraph Co.—Farnings.—For three and 
nine months ending March 31 (partly estimated in 1911): 








3 Mos.— Net Rev. Int. Charges. Dividends Paid. Bal., Sur. 
1911 (estimated) _$1,470,000 $433 ,062 (%%) $747,840 $289,098 
wea ---- 1,794,998 433,062 (4%) 747,711 614,225 

03 .— 
1910-11__._._--.- $5,171,876 $1,299,186 (214%)$2,243,412 $1,629,278 
1909-10._..____. 5,471,473 1,299,186 (244%) 2,242,842 1,929,445 


—V. 92, p. 534, 123. 
Wheeling (W. Va.) Steel & Iron Co.—Merger Possible.— 

Some preliminary work has been done with a view to mergi 

this company and the La Belle Iron Works (V. 91, p. 715 


but so far the matter has not passed the tentative stage. 


The annual report submitted by Pres. C. R. Hubbard at the annual meet- 
ing on Feb. 15, it is stated, showed net earnings for 1910 of $701,000, of 
w $500,000 was distributed among stockholders, a dividend of 
10% Gs et of $5,000 ,000, leaving a surplus for the year of $201,000. 
— . 9 . Dp. . 








—Having disposed of a mre ~ part of the 5% ist M. bonds 
of the Youngstown & Ohio River RR., offered in another 
column, C. E. Denison & Co., of Boston and Cleveland, offer 
the balance at 98% and int. The bonds are a legal invest- 
ment for Maine savings banks and attention is called in the 
advertisement to the large equity above the mortgage, as 
shown by the company’s statement and the engineer’s report 
by Stone & Webster. Future issue is restricted to 75% of 


| cost, when net earnings are double interest on bonds out- 


standing and to be issued. Legality approved by Storey, 
Thorndike, Palmer & Dodge. Full details upon application. 
(See also V. 91, p. 40, 947; V. 92, p. 457.) 

—The 1911 issue of Mundy’s “Earning Power of Rail- 
roads” is ready. It gives such factors as mileage, capitaliza- 
tion, earnings over a period of years, operating expenses, 
maintenance costs, ratio of operating expenses to gross 
earnings, &c., giving the figures per mile as well as the gross 
figures for entire lines. rice, $2 50. Moody’s Magazine 


Book Department, 35 Nassau Street, N. Y. City. 

- — Bond Maturities of 1911” is the title of a useful little 
book just issued by the “Babson System,’’ 24 Stone St. 
It gives the maturing issues alphabetically arranged with 
each month of the year together. 
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The Commercial Times. 


COMMERCIAL EPITOME. 


Friday Night, March 10 1911. 
The recent freight-rate decision, the calling of an extra 
session of Congress for April 4, the massing of a large body of 
American troops on the Mexican border, the decline in 
securities, the reduction of the New York Central dividend 
and some evidences of hesitation in the iron and steel trade 
are factors in American business which cannotbe ignored. 
LARD on the spot has not changed materially in price 
during the week. Trade has been quiet. Prime Western 
9.50c., Middle Western 9.45c., and City steam 9c. Refined 
lard has been quiet and easy. Continent 9.65c., South 
American 10.50c. and Brazil in kegs 11.50c. The market 
for lard futures here has been nominal much of the time. At 
the West the speculation has been active. Prices have 
shown irregularity at times but the undertone of the market 
on the whole has been easy, owing to liberal receipts of live 
hogs, a sagging tendency in hog quotations and dulness of 
trade in product. Large packers have been prominent in the 
selling. The buying has been largely to cover shorts. 





DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK. 
Sat. Mon. Tues. %ed. Thurs. Fri, 

May delivery.__....-.-. 9.37 9.40 9.30 9.25 9.28 9.30 
July delivery.......-- 9.35 9.35 9.25 9.25 9.25 9.30 


DAILY CLOSING > OF LARD FUTURES IN CHICAGO, 


Sat. Mon, Tues, @ed. hurs. ‘ 

May delivery... .-.---.- 9.22% 9.22% 9.15 9.10 9.12% 9.17% 
July delivery _---_--- 9.17% 9.15 9.07% 9.05 9.05 9.10 

PORK on the spot has been quiet and firm. Mess $23 50, 
clear $19 50@$21 50 and family $22 50@$23 50. Cut meats 
have been quiet and generally steady. Pickled hams, regu- 
lar, 1244,@12%c.; pickled bellies, clear, 13@13%c., and 
pickled ribs 13@13'%c. Beef has been quiet and steady; 
mess $14@$14 50, packet $15@$15 50, family $16@$16 50 
and extra India mess $26@$26 50. Tallow has been quiet at 
6%c. for city. Stearines have been dull and easier; oleo 74% 
@7%c. and lard 10e. Butter has been moderately active 
and firmer; creamery extras 25@25%%c. Cheese has been 
quiet and easy; State, whole milk, colored, Sept., fancy, 14@ 
144%4c. Eggs quiet and steady; Western firsts 1734@18c. 

OIL.—Linseed has been quiet and steady. City, raw, 
American seed, 95@96c.; boiled 96@97c., Calcutta, raw, $1. 
Cottonseed has been quiet; winter 6.85@7.25c., summer 
white 6.75@7.20c., crude 5.60@5.70c. Cocoanut has been 
quiet and easy; Cochin 84c., Ceylon 8'44c. Corn has been 
quiet and easier at 6.50@6.55c. Olive has been quiet and 
steady at 90@95c. Lard has been quiet and steady; prime 
95c.@$1 05, No. 1 extra 65@70c. Cod in moderate de- 
mand and steady; domestic 53@55c.; Newfoundland 57 @58c. 

COFFEE on the spot has been quiet and steady. Rio 
No. 7, 123@12c.; Santos No. 4, 134%@13%c. West 
India growths have been quiet; fair te good Cucuta 13%@ 
13%c. The speculation in future contracts has been 
moderately active. Prices have shown some irregularity, 
though the swing of quotations has not been so wide as was 
the case recently. Trade interests have continued to buy 
and on the recessions commission houses have made pur- 
chases. On the other hand, liquidation for local, outside 
and foreign account has been noticeable on the rallies. 
Closing prices were as follows: 





March.__.10.35c.|Jume ____10.33c.|Septemb’r 10.12c.| December 9%.82c. 
April__._. 10.35c.| July ._.-.- 10.32c.| October ._.10.02c.|January ~. 9.82c. 
May ...-. 10.35c.;August __10.22c.| November 9.92c.;February 9.82c. 





SUGAR.—Raw has been firmer with a moderate trade. 
Centrifugal, 96-degress test, 3.76c.; muscovado, 89-degrees 
test, 3.26c.; molasses, 89-degrees test, 3.0le. Refined has 
been firm and more active. Granulated 4.70c. Teas 
have been moderately active and generally firm. Spices 
have ruled firm, with a fair demand from grinders. 

PETROLEUM.—Refined has been steady. There has 
been a fair business for export account during the week, but 
domestic trade has continued quiet. Barrels 7.40c., bulk 
3.90c. and cases 8.90c. Gasoline has been in moderate de- 
mand and steady; 86-degrees in 100-gallon drums 18%c.; 
drums $8 50 extra. Naphtha has been quiet and steady; 
73@76-degrees in 100-gallon drums 1632¢.; drums $8 50 
extra. Spirits of turpentine has advanced to 93}¢c., with 
trade moderate. Rosin has been quiet and firmer at $7 60. 

TOBACCO.—Merely the ordinary business is being done, 
and prices show little or no change. Although manufacturers 
are verygenerally believed to be holding small stocks, they 
arg! adhere to the conviction that the policy of buying 
only from hand to mouth is the best for th etime being. 
Yet the consumption of eigars is admittedly large. Ameri- 
can buyers at the first inscription sale of Sumatra at Amster- 
dam on the 10th inst. are looking for gratifying results. 
Nothing new has developed as regards Pennsylvania and 
Ohio tobacco, nor are any very interesting changes expected 
for the rest of the crop. The sales of Havana are on the cus- 
tomary scale, exhibiting no features of special interest. 

COPPER has been irregular, with some descriptions easier, 
though active of late. There has been a good demand for 
electrolytic from wire manufacturers. Lake 1244@12%c.; 
electrolytic 12.15@12.20c. and casting 12@12.10c. Tin has 
been easy with a moderate trade; spot 41l4c. Spelter has 
been quiet and easy at 5.55@5.65c. Lead has been quiet 
and steady at 4.40@4.50c. Iron has been steady. ro- 
duction has increased, but so has demand. No. 1 Northern 
$15 75@$16; No. 2 Southern $15 25@$15 75, 
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COTTON. 


Friday Night, March 10 1911. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening, the total receipts have reached 
72,362 bales, against 91,599 bales last week and 101,224 
bales the previous week, making the total receipts since 
Sept. 1 1910 7,686,356 bales, against 6,132,126 bales for 
the same period of 1909-10, showing an increase since Sept. 1 
1910 of 1,554,230 bales. 











Receipts at— Sat. Mon Tues. Wed. | Thurs.| Fri. Total. 
Galveston _.._.- 2,723| 6,128) 4,556) 2,934) 3,080) 5,993) 25,417 
Port Arthur_-_-_. ite «ia! eaaee dee Pe: pees ‘ict on oF shaedead 
Texas City, &c_.| 8,916 26 de em idee as ve Sia 8,916 
New Orleans_...| 2,575) 1,947 958; 4,168, 4,147) 1,377) 15,172 
Gulfport _...._- woes oid oa bp ty Bi 881 881 
pe a ee 15 311 76 95 422 31 9 
Pensacola _..... eet? pee ane ilcliien bad plana sitet pisaiaiien 
Jacksonville, &c. seulel 238 os ar IO as wit dee 115 3 
Savannah _____- 1,211; 1,699; 2,030) 1,675} 1,361) 2,229) 10,205 
Brunswick ___.- ARES fe aaliaie ae iy EBs er" 409 409 
Charleston .___. 34 133 146 78 1 69 461 
Georgetown ____ a eeeae tS pee Sie e osu eva a 
Wilmington _... 398; 1,206 955) 1,094 446 135; 4,234 
ah ks oo se os 310 517 729 400 554 446 ,956 
N’port News, &c. hth a peer siaitels daeé ib abe tok ey 
New York....--. i al sieges abu: 50 ae ainsi 50 
... essen 164 196 135 178 88 113 874 
Baltimore _____- bidad i ates Eden as --..| 1,487! 1,487 
Philadelphia _ - __ seoa wes Pres mista a eet he 
Total this week _' 16,346! 12,375! 9,585! 10,672! 10,099! 13,285' 72,362 


























The following shows the 


week’s total receipts, the total 
since Sept. 1 1910 and the 


stocks to-night, compared with 


























last year: 
1910-11. | 1909-10. Stock. 
Receipts to 
Mch. 10. This |Since Sep This |Since Sep 
Week. | 11910. | Week.| 11909. | 1911. 1910. 

Galveston ______- 25,414|2,545,492| 22,465/2,222,046| 113,228] 120,626 
Port Arthur_____ avg at MRM 2-444 1 AEEL -ccaeuk eae 
Texas City, &c__| 8,916 346,527| 7,346] 69,191, _---.-| __---- 
New Orleans ____| 15,172/1,345,486| 25,643) 963,769) 136,111| 187,074 
Gulfport ._____- 881; 34,009 8,264 5,468 1,006 
Mobile .....-.-- 950} 230,427) 3,713! 213,948} 17,630| 32,754 
Pensacola__-___-_- ~---} 103,312 acs, REDE: 6c Ae 
Jacksonville, &c- 353| 23,246) 7i RAT nw oitek aan 
Savannah_______ 10,205)1,319,493, 11,304/1,204,783| 76,223) 69,303 
Brunswick _____- 409} 218,582) 3,020) 202,210 200 7,062 
Charleston ______ 461| 272,136; 1,642) 195,393) 22,085) 19,756 
Georgeto deicokt: see 1,030 2 0 sasasde nahi 
Wilmington ____| 4,234) 390,507 971| 287,970 4,791 7,447 
Norfolk___..-__- 2,956) 523,471; 3,879| 414,631) 20,78 27,853 
Newp't News, &c <i 3,848 461 IG.006l. cc as ck eee 
New York ____-_- 6,89 sep 3,.765| 239,668) 153,536 
Beste. case a. 874| 33,458 245 8,659 4,634 7,159 

altimore_______ 1,487 (87 939| 54,343 4,205 7,827 
Philadelphia ___-| —_.- 315 100 1,046 4,082 1,031 

ORES et ae 72,3627 ,686,356  81,933'6,132,126' 654,105' 642,434 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— | 1911. | 1910. | 1909. | 1908. | 1907. | 1906. 
Galveston __.| 25,414| 22,465 40,695} 39,684| 79,605) 33,726 
Pt.Arthur, &c 8.915) 7,346) 17,845) 6,651; __-_.- 49 
New Orleans.| 15,172) 25,643} 33,552! 23.707| 38,717| 42,1 
Mobile __-__- 9 3.713, 4,944, 2,933} 1,71 2,202 
Savannah _--| 10,205} 11,304) 11,935} 10,651; 18,176] 11,122 
Brunswick __ 409} 3,020 nl sxeeun 12 3,297 
Charleston, &c 461 1,667 3,199 1,188 1,319 7s 
Wilmington_.| 4,234 971| 3,192) 5,442) 4,472 8 
Norfolk ____- 2,956] 3,879} 6,206 4,764 733] 4,443 
N'port N., &c, -_-.-- 461 | Bape 1,167] 1,068 
Alfothers-...| 3,645) 1,464) 2,263) 14,469) 11,091) 2,305 
Total thiswk.| 72,362) 81,933] 126,759} 109,489) 169,294| 101,597 
Since Sept. 1_'7,686,356 6,132,126'8,317,458'7,046,813 8,515,382'6,441,127 
The exports for the week ending this evening reach a total 


of 114,850 bales, of which 30,132 were to Great Britain, 
22,658 to France and 62,060 to the rest of the Continent- 
Below are the exports for the week and since Sept. 1 1910. 





Week ending Mch. 10 1911. |\From Sept. 1 1910 to Mch. 10 1911. 
Exported to— Exported to— 


Exports 
Srom— 





Great 








Galveston --.-.- 





2,317 























114,850 2,968,702 834,643 2,575,565)6,378,910 


Total 1909-10_' 16,406| 1,264| 49,7271 67.397 1,728,917 803,542'2,095,944'4,628,403 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
ree, 4 the ports named. We add similar figures for 

ew York. 
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On Shipboard, Not Clearea for— 

Great Ger- Other , Coast- Leaving 

Mch. 10 at Britain |France | many. |Foreign| wise. | Total Stock. 
New Orleans.._| 14,143) 3,135) 14,216) 7,089 9| 38,592 97,519 
Galveston ___.| 18,240) 4,589) 17,068) 15,267 844) 56,008 57,220 
Savannah _.._| 3,000 ocne 350} 3,950 400; 7,700 68,523 
Charleston __. a Ok gs riage RS 500 500 21,585 
Mobile ._____- 1,572 15; 4,134 conel. Dee eee 10,709 
Norfolk ___._- ee se gh iu _..-| 9,800; 9,800 10,980 
New York.._. 1,500 300 1,000; 3,200 aise 6,000} 233,668 
Other ports... 2,000 arene 1,500 2s dechiand nate 3,500 24,880 
Total 1911__| 40,455) 8,039) 38,268) 29,506) 12,753 129,021) 525,084 
Total 1910__| 35,095) 13,509; 45,485 5,468! 16,820 146,377) 496,057 
Total 1909__' 39,482!) 16,745 32,161) 28,433! 17,668 134,489! 565,968 








Speculation in cotton for future delivery has been some- 
what more animated and although early in the week prices 
receded, they have latterly risen ogg: ot The rally was 
attributable to various causes, among them large exports, a 
rapid decrease in the local certificated stock and also per- 
sistent manipulation by well-known bulls. Pressure to buy 
has latterly been mainly on October, but the May option 
has also been noticeably strong and its premium over July 
has been quite persistently maintained at about 17 points. 
Some reports, too, are to the effect that Manchester’s trade 
is improving somewhat. It is said that Manchester spinners 
have latterly been calling cotton freely. The Bank of Eng- 
land rate of discount has been reduced to 3%. Bar silver 
has advanced at times. The Bombay receipts have con- 
tinued light. The world’s spinners’ takings have been rela- 
tively liberal and some look for a bullish report on the 
ginning for the season on March 20. Also it is contended in 
some quarters that for some weeks to come the weekly sta- 
tistics are likely to take on a relatively bullish aspect. 
There are those who insist that by the end of the season the 
visible supply will be smaller than that of last year at the 
same time. It is said that the bulk of the local stock will 
be exported. Ocean freight room is reported scarce for 
some weeks to come. On the other hand, trade in this 
country continues in an unsatisfactory condition, both as 
regards yarns and cloths, of which the mills are said to be 
carrying large supplies. Eight or ten mills in Georgia and 
the Carolinas have recently been reported in an embarrassed 
condition. The calling of an extra session of Congress for 
April 4th gives rise to more or less apprehension, both that 
general trade may be unsettled ieualiy and that a renewed 
attempt may be made to pass anti-option legislation. The 
massing of troops on the Mexican border, it is feared, may 
become a disturbing factor. It is worthy of remark, too, 
that in spite of reports that Manchester’s trade has in- 
creased somewhat, the spot sales in Liverp»ol have been per- 
sistently small. The spot markets at the South, moreover, 
have been plainly dull,and many suspect that the current 
quotations are for the most part nominal. Curtailment is 
still going on in parts of New England and the South. Japan- 
ese spinners have decided to continue the curtailment of 
2744% for another 6 months. Mills at Bombay, India, con- 
tinue to work on a basis of 30% curtailment and it isfeared 
that this will be increased. As regards prospective supplies 
in this country, there are those who believe that so far from 
showing a decrease as compared with last year at the end 
of the season, they will be something like 1,200,000 bales, as 
against 750,000 on Aug. 3ist last year. Earlier in the 
week the same prominent bull interests which have latterly 
helped to mark — up were reported to be heavy sellers. 
New Orleans and Memphis have sent liberal selling orders at 
times. Indications now point to cooler weather in Texas, andin 
any case no cotton has been planted, it appears, in the sec- 
tions of that State which have had the hates temperatures. 
At Marlin, Tex., on Wednesday, March 8, the temperature 
rose to 94 degrees, but in general the highest in Texas on that 
day seems to have been 86, which could not be called very 
excessive. Sales of fertilizers at the South are very large 
and all the indications point to an excellent condition of the 
soil and a prospective acreage of unequaled size. To-day 
prices advanced on better Liverpool advices than had been 
expected, liberal spinners’ takings for the week, bull support 
and covering of shorts. Spot cotton here has been more 
active. Middling upland closed at 14.55¢., showing no 
change for the week. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 














Mch. 4 to Mch. 10— Sat. Mon. Tues. Wed. Thurs. x 
Middling uplands____________ 14.40 14.20 14.30 14.30 14.45 tits 
NEW YORK QUOTATIONS FOR 32 YEARS. 

yt | Be Seas 14.55]1903_c____- 10.10|1895_c_____ 5.94/1887c__ 
Meer 15.00/}1902_.______ 9.381 0906s. << 7.56 1886... 9.12 
 Peupeapeees 9.85/1901______- 8.88/|1893_______ 9.1211688.-.-..: 11.31 
| aS 11.50/1900______- ®.6011802..-._... -94/1884_______ 10.88 
_ , , SRE 11.45/1899______ 6.44/1891_______ 8.94/1883.______ 10.19 
, eee 1.10/1898_______ 6.25/1890______-_ 11.50)1882_______ 11.94 
eR Se F fi |) ee 7.201 1000... 3. lB IR! 5 eee 11.00 
1904____.__ 16.65/1896_______ Tit Ot 1800 2. 2 oS cs 10.19)1880_______ 13.25 
MARKET AND SALES AT NEW YORK. 
Futures Sales of Spot an 
Spot Market Market lhe. wb steerrs-en 
Closed. Clesed. Con- | Con- 

Spot. lsum’. tract. | Total. 

Saturday__|Quiet, 15 pts. dec__|Steady______ ES Sal Berar ok Tey 
Monday ___|Quiet, 20 pts. dec__| Barely steady 21| ____| 6,000] 6,021 
Tuesday __/Quiet, 10 pts. adv__|Steady_-__-__-_ OOO aa 300 
_ Wednesday|Quiet ......-..--- Barely steady; 248) ....| ____| 248 
Thursday .|Quiet, 15 pts. adv__|Steady______ 8,166, _---| 1,300] 9,466 
Friday __|Quiet, 10 pts. adv_.|Very steady _| 2,700 ees 600; 3,300 
di Racin kee Se sain ce TEAS Bane aceh in gw wi 11,435; _.-_| 7,900)19,335 























FUTURES.—The highest, lowest and closin , t 
New York the past week have been as follows: vo e's iadig 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for to- 
night (Friday), we add the item of exports from the United 
States, including in it the exports of Friday only. 











March 10— 1911. 1910. 1909. 1908. 
Stock at Liverpool-__-____-- bales.1,290,000 900,000 1,454,000 1,105,000 
oe aS ee 7,000 5,000 9,000 11,000 
Stock at Manchester ________--_- 117,000 59,000 85,000 78,000 

Total Great Britain stock __-__- 1,414,000 964,000 1,548,000 1,194,000 
Stock at Hamburg-_-_-_-.-...__--- 4,000 6,000 14,000 13,000 
Stock at Bremen .............. 293,000 270,000 471,000 500,000 
Geecn 86 Erevre......... 2... 326,000 389,000 359,000 249,000 
Stock at Marseilles_._......_.-_- 2,000 3,000 4,000 ,000 
Stock at Barcelona _____-___--- 22,000 8,000 50,000 45,000 
Stock at Gemoa...............+ 46,000 52,000 58,000 36,000 
Stock at Trieste _.............. 4,000 4,000 2,000 18,000 

Total Continental stocks- ----_- 697,000 732,000 938,000 865,000 

Total European stocks-_-----_- 2,111,000 1,696,000 2,486,000 2,059,000 
India cotton afloat for Europe... 154,000 236,000 174,000 137,000 
Amer. cotton afloat for Europe._. 438,729 246,962 432,505 399,480 
Egypt, Brazil,&c.,afit.for Europe. 57,000 36,000 49,000 48,000 
Stock in Alexandria, Egypt----- 230,000 164,000 307,000 233,000 
Stock in Bombay, India_-___-___- 497,000 750,000 479,000 628,000 
Stock in U. S. ports __....-...-.. 654,105 642,434 700,457 630,378 


Stock in U.S. interior towns_._.. 552,964 585,810 721,353 513,127 


U. S. exports to-day--......--.- 1,495 4,209 10,782 9,656 


Total visible supply._-......-- 4,696,293 4,361,415 5,360,097 4,657,641 
Of the above, totals of American and other descripitons are as follows: 

















A an— 
Liverpool stock_-....----- bales.1,168,000 831,000 1,344,000 990,000 
Manchester stock..-....--..-.-. 94,000 50,000 67,000 65,000 
Continental stock.____.--..---- 662,000 687,000 899,000 792,000 
American afloat for Europe- ---- 438,729 246,962 432,505 399,480 
7), ee Se SOU dcr akasmee -e 4,105 642,434 700,457 630,378 
U. S. interior stocks _._--.----- 552,964 585,810 721,353 513,127 
U.S. exports to-day_...------- 1,495 4,209 10,782 9,656 
Total American ......---.---- 3,571,293 3,047,415 4,175,097 3,399,641 
East Indian, Brazil, &c.— 
1 SE Ss io che he oes & 122,000 69,000 110,000 115,000 
SS RR ee ee ,00 5,000 9,000 11,000 
Manchester stock.......-..---- 23,000 9,000 18,000 13,000 
Continental stock. -........---- 35,000 45,000 39,000 73,000 
India afloat for Europe_-_-_-_.---- 154,000 236,000 174,000 137,000 
Egypt, Brazil, &c., afloat._._.-_- ,000 36,000 49,000 48,00 
Stock in Alexandria, Egypt----- 230,000 164,000 307,000 233,000 
Stock in Bombay, India_-__-_--_-_- 497,000 750,000 479,000 628,000 
Total East India, &c__._..__- 1,125,000 1,314,000 1,185,000 1,258,000 
Total Amemioan .........-<e+6 3,571,293 3,047,415 4,175,097 3,399,641 
Total visible supply-_---..-.--- 4,696,293 4,361,415 5,360,097 4,657,641 
Middling Upland, Liverpool----_- 7.66d. 8.05d. 5.08d. 6.00d. 
Middling Upland, New York___. 14.55c 15.10¢ 9.85c. 11.20c. 
Egypt, Good Brown, Liverpool... 104d 16%d. 8 7-16d. 8 15-16d. 
Peruvian, Rough Good, Liverpool 11.30d 10.50d, 7.75d. 10.35d. 
Broach, Fine, Liverpool_-_--_---- 7 7-16d. 7d. 4 15-16d. 5 44d. 
Tinnevelly, Good, Liverpool_... 7 5-16d. 7 1-16d. 4%da 5 3-16d. 


Continental imports for the past week have been 191,000 
bales. 

The above figures for 1911 show a decrease from last week 
of 164,767 bales, a gain of 334,878 bales over 1910, a de- 
crease of 663,804 bales from 1909, and a gain of 38,652 
bales over 1908. : jay 9d tas ji dl 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 
in detail below. 
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The above totals show that the interior stocks have de- 
creased during the week 23,493 bales and are to-night 32,846 
bales less than at the same time last year. The receipts 
at all the towns have been 850 bales less than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
‘up from telegraphic reports Friday night. The results for 
the week and since Sept. 1 in the last two years are as follows: 























—1910-11 1909-—10—— 
March 10— Since Since 
Shipped— Week. Sept.i Week. Sept. 1. 
ee a a ies sei i 5,808 415,136 5,193 314,045 
,- 7 Re ee ee, 3,265 175,318 449 142,324 
.s E “RR” ~ SRR eres Se kan 25,708 616 19,333 
pT a 1,463 106,427 3,810 84,233 
, Ge | ER a ee 1,126 58,288 366 37,967 
Via Virginia points____.......-- 4,215 143,768 1,489 104,230 
Via other routes, &c.._...._... 4,068 143,824 2,176 124,187 
Total gross overland__________ 19,945 1,068,469 14,099 826,319 
Deduct Shipments— 
Overland to N. Y., Boston, &c__ 2,411 141,545 1,293 67,813 
Between interior towns_______-- 3,048 39,345 1,825 35,843 
Inland, &c., from South____._-- 932 32,711 492 42,117 
Total to be deducted________- 6,391 213,601 3,610 145,773 
Leaving total net overland*_13,554 854,868 10,489 680,546 


The foregoing shows the week’s net overland movement 
has been 13,554 bales, against 10,489 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 174,322 bales. 




















1910-11 1909-—10—_ 
In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 
Receipts at ports to Mch. 10_____ 72,362 7,686,356 81,933 6,132,126 
Net overland to Mch. 10________ 13,55 854,868 10,489 680,546 
Southern consumption to Mch. 10 50,000 1,268,000 50,000 1,426,000 
Total marketed_____.____.___ 135,916 9,809,224 142,422 8,238,672 
Interior stocks in excess________ *23,493 502,186 *33,163 502,647 
Came into sight during week._.112,423 ________ BGpaee. uuu dou 
Total Me Mgnt SOEs 18s = eck es 10,033 498 2. Pecns. 8,741,319 
North’n spinners’ takings toMch.10 21,767 1,694,515 41,433 1,733,349 
ADD GROSS TABLE 


Missouri Pacific.._..lst wk Mch 987,0001,010,00036,902,16336,371,445FA 
* Decrease during week. 
Movement into sight in previous years: 


Week— Bales. Since Sept. 1— Bales. 
1909—March 12... .__.. 189,580 | 1908-09—March 12_____. 11,331,124 
1908—March 14_.______... 179,048 | 1907-08—March 14______ 9,443,782 
1907—March 15... _--..- 250,229/| 1906-07—March 15_ _____ 11,363,622 
1906—March 16....__..-.. 144,930 | 1905-06—March 16__.._-. 8,916,749 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS .—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each{day ofjthe week. . 




















Closing Quotations for Middling Cotton on— 
Week ending 

March 10. Sat’day.| Monday. Tuesday., Wed’ day .|Thursd’y., Friday. 
Galveston ____- 14% 149-16 (149-16 (149-16 |14 9-16 /|14 9-16 
New Orleans___|14 9-16 /|*14 9-16 14 14 14 7-16 (14 9-16 
POUND ian remem 14% 14% 14 14 14% 14% 
Savannah __-_--. 14% 14% 114% 14% 14% 14% 
Charleston. --- py Sree wawa |-.-- biWiee Ls se i wits 
Wilmington--_-.-|-.-.- mS ae ge pe ye a eias REE 
Norfolk ....... 14% 14% 14% 14% 14% 14 
Baltimore -_ 14% 14% 14% 14% 14% 14 
Philadelphia ___|14.65 14.45 14.55 14.55 14.70 14.80 
Augusta_..._-- 14% 14% 14% 14% 14% 14% 
Memphis _..... 14% 14 14% 14% 14% 14% ; 
St. Louis...... 14% 14% 14% 14% 14% 14% 
Houston _..._-. 14% 14 5-16 ji4 7-16 |14% 14% 14 7-16 
Little Rock....'14% 14% 14% 4% 14\% 14 5-16 











*Buyers and sellers apart. 


NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in«the New 
Orleans cotton market for the past week have been as follows: 





























Sat’ day, | Monday,| Tuesday,| Wed’ day ,| Thursd’y, yr, 
Mch. 4.| Mch. 6.| Mch. 7.| Mch. 8.| Mch. 9. | Mch. 10. 
March— 
Range ....-- /14.19-.31/13.95-.17/13.98-.12/14.03-.16/14.12-.21|14.25-.35 
Closing... ... |14.24-.26|13.95-.97|14.11-.13|14.02-.04) 14.20-.21/14.32-.33 
April— 
Range -...-. i 6 —— 8 i 6 = 2 2 oe ae ae 
Closing...... 114.33-.36|14.04-.06|14.20-.22/14.11-.13)14.29-.31/14.38-.39 
ay— 
Range ...... 14.35-.48|14.13-.43|14.09-.39|14.18-.35|14.19-.39/14.36-.50 
; Closing - ----- 14.41-.42|14.13-.14)14.29-.30|14.20-.21/14.37-.38|14.47-.48 
une— 
Range ____-_- — @ —— @ —|— @ @ @ @— 
Closing - ~~ -- 14.45-.47|14.17-.19|14.33-.35)14.23-.25/14.40-.42/14.50-.51 
July— 
Range _._.--. 14.42-.55/14.19-.49|14.14-.37|14.24-.42/14.26-.45|14.40-.55 
4 Closing. _--_- 14.49-.50/14.19-.20)14.36-.37/14.26-.27/14.44-.45|14.52-.53 
ugust— 
ew oenss — @ —|— @ —)13.65-.69|— .70\— @ —|— e ao 
6 ae deren ds 13.79-.81|13.50-.52/13.69-.71|13.60-.64/13.78 —/|13.87-.88 
ctober— 
SS BE \12.34-.63/12.36-.56|12.35-.49|12.43-.53/12.45-.63|12.64-.73 
Closing... ..- /12.57-.59|12.40 —/12.49-.51|/12.43-.45)12 .62-.63/12.71-.72 
December— | 
De cuscee 112.47 —|12.35-.47|12.24-.40/— @ —}12.53-.54/12.54-.64 
» Closing...... |12.47-.49)12 .28-.30/12 .40-.41)12.33-.35)12.52-.54)12.61-.62 
one— 
ES Ge cig wad Quiet. ° Firm. Firm. Firm. | Steady. 
__Options .....' Steady. ‘B’ly st’y.! Steady. " Steady. " Steady. ' Steady. 





* Buyers and sellers apart. 


EUROPEAN COTTON CONSUMPTION TO MARCH 1. 
—By cable to-day we have Mr. Ellison’s cotton fi 
brought down to March 1. We give also revised totals for 
last year that comparison may be made. The spinners’ 
takings in actual bales and pounds have been as follows: 








October 1 to March 1. Great Britain.| Continent. Total. 
For 1910-11. 
Takings by spinners-__---_-- bales 4,745,000 


1,962,000 2,783,000 
Average weight of bales__--_Ilbs. 505 482 1.5 
990,810,000/1,341,406,000)2,332,216,000 


Takings in pounds___.__.----- 


For 1909-10. 
Takings by spinners_-_-__-_- bales 
Average weight of bales_-_-_-_Ilbs. 
Takings in pounds_.___._..--- 





1,473,000 2,483,000 3,956,000 
497 484 486.6 
723,081,000) 1,201,772,000\1,924,853,000 














According to the above, the average weight of the deliveries 
in Great Britain is 505 Ibs. per bale this season, against 497 
lbs. during the same time last season. The Continental de- 
liveries average 482 lbs., against 484 Ibs. last year, and for 
the whole of Europe the deliveries average 491.5 lbs. per 
bale, against 486.6 lbs. last season. Our dispatch also gives 
the full movement for this year and last year in bales of 
500 Ibs. 




















1910-11. 1909-10. 
October 1 to March 1. 
Bales of 500 lbs. each. Great , Conti- Great | Conti- 

(000s omitted.) Britain) nent. | Total. |Britain| nent. | Total. 
Spinners’ stock Oct. 1_____-- 169) 972 1,141) 234) f,218] 1,452 
Takings to March 1._.___--- 1,982; 2,684) 4,666) 1,464) 2,403) 3,867 

os cs oo a em a 2,151) 3,656) 5,807, 1,698) 3,621) 5,319 

Consumption, 21 weeks__-_--- 1,482) 2,205) 3,687) 1,365) 2,205) 3,570 

Spinners’ stock March 1-_-- 669; 1,451} 2,120 333, 1,416) 1,749 
Weekly Consumption. 

000s omitted. 

In GebONeE Usa sc ceca dee 60 105 165 65 105 170 
Ist: Own oe 70 105 175 65 105 170 
in Deeeehers . eke ot 74 105 179 65 105 170 
SOOT 5 a iidiiceis kan 74 105 179 65 105 170 
Tn PORRMNNT i kk oiickns 74 105 179 65 105 170 























WEATHER REPORTS BY TELEGRAPH.—tTelegraphic 
advices to us this evening from the South indicate that the 
weather has been dry quite generally during the week. With 
favoring conditions the work of preparation for the next 
crop has made good progress. 

Galveston, Texas.—Dry all the week. Maximum ther- 
mometer 68, minimum 60. 

Abilene, Texas.—We have had no rain during the week. 
The thermometer has ranged from 48 to 66. 

Palestine, Texas.— We have had no rain during the week. 
The thermometer has ranged from 56 to 66. 

San Antonio, Texas.—We have had no rain during the 
week. The thermometer has ranged from 60 to 66. 

Taylor, Texas.—We have had no rain during the week. 
Maximum thermometer 68, minimum 58. 

New Orleans, Louisiana.—There has been no rain during 
the week. The thermometer has averaged 71. 

Shreveport, Louisiana.—We have had rain on one day 
during the week, the rainfall being thirteen hundredths of an 
inch. The thermonceter h s ranged from 52 to 90. 
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Vicksburg, Mississippi.—We have had no rain during the 
pi ogg thermometer has ranged from 54 to 85, aver- 

Helena, Arkansas.—Fine farming weather. It has rained 
slowly on one day of the week, the precipitation being twenty- 
one hundredths of an inch. Kvecane thermometer 63, 
highest 86, lowest 46. . 

emphis, Tennessee.—We have had no rain during the 

beg The thermometer has averaged 62, ranging from 

to 87. 

Mobiie, Alabama.—Dry all the week. Average ther- 
mometer 64, highest 80, lowest 42. : : 

Montgomery, Alabama.—We have had no rain during the 
week. The thermometer has averaged 62, the highest being 
83 and the lowest 38. , 

Selma, Alabama.—We have had no rain during the week. 
The thermometer has averaged 61, ranging from 32 to 83. 

Madison, Florida.—We have had no rain during the week. 
The thermometer has ranged from 60 to 85, averaging 64. 

Charleston, South Care’ina.—There has been no rain during 
the week. The thermometer has ranged from 39 to 78. 

Charlotte, North Carolina.—We have had rain during the 
week, to the extent of thirty-nine hundredths of an inch. 
Average thermometer 48, highest 68, lowest 29. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 





























Cotton Takings. 1910-11. 1909-10. 
Week and son. 
Week. Season. Week. Season. 

Visible supply Mch. 3__..--.--- SBOL GEG! ncaducce BARGE sncausns 
Yann CREED TGs Ranscaveesl . susuuw FS tt eee 1,931,022 
American in sight to March 10__} 112,423/10,311,410| 109,259) 8,741,319 
Bombay receipts to March 9_-_-_ 71,000| 1,367,000) 112,000) 2,093,000 
Other India s "ts to Mch. 9_- 24,000 215,305 12,000 162,000 
Alexandria receipts to March 8- 11,000 947,000 4,000 640,000 
Other’ supply to March 8*¥____-_- 4,000 198,000 3,000 183,000 

POR TEIN «. cccncccvsensu 5,083 ,483|14,534,229|4,733,841/13,750,341 

Deduct— 
Visible supply March 10__.--.-- 4,696,293) 4,696,293/4,361,415| 4,361,415 
Total takings to March 10____-_- 387,190) 9,837,936) 372,426) 9,388,926 

Of which American_--_-_-.--- 287,190! 7,533,631! 276,426) 7,167,926 

Ce eee CGO... ..ocscacune 100,000! 2,304,305 96,000 2,221,000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
INDIA COTTON MOVEMENT FROM ALL PORTS. 



























































March 9. 1910-11. 1909-19. 1908-09. 
Receipts at— Since Since Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
ae 71,000) 1,367,000 122,000'2,093,000 75,000’ 1,338,000 
For the Week. Since September 1. 
Exporis 
Srom— Great | Conti- | Japan Great Conti- Japan 
Britain.| nent, |\&China Total. | Britain. | nent. \& China.) Total. 

Bombay— 

1910-11._} 2,000, 20,000) ---_-} 22,000} 20,000; 478,000) 280,000) 778,000 

1909-10._| ----| 27,000) 45,000 72,000) 49,000) 552,000) 469,000)1,070,000 

1908-09.-) --.-.-| 19,000) 43,000, 62,000} 16,000; 370,000, 364,000) 750,000 
Calcutta— 

1910-11_-; -...) -.-.} 7,000; 7,000 2,000, 11,000; 13,000) 26,000 

CS Biase ae oe Fe 3,000, 17,000) 14,000) 34,000 

1908-09.-; -.--} 1, 1,000} 2, 4,000, 22,000) 25,000} 51,000 
Madras— 

1910-11_-; --...| 2, ----| 2,000 8,000, 18,000 5| 26,005 

| SE Bees Bes. Gee sat: 4,000 8,000 1,000; 13,000 

ad: cone aun eee. “suda 3,000; 15,000 2,000 ,000 
All others-- 

SS ERPS. 16.008) ----| 15,000} 27,000; 135,000 1,300} 163,300 

1909-10_.} 1,000) 10, ----| 11,000) 17,000; 97,000 1,000} 115,000 

1908-09.-| -.-.| 5,000 d 6,000 9,000; 92,000) 10,000) 111,000 
Total all— ail 

1910-1li_.| 2, 37,000 7, 46,000} 57,000) 642,000) 294,305) 993,305 

1909-10_ _ 1,000) 38,000 45,000 pee. 73,000) 674, 485.000)1.232.000 

1908-09..'  -.-..| 25,000; 45, 70, 32,000) 499,000; 401, 932,000 











Alexandria, Egypt, 
March 8. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. | 
| 1910-11. 1909-10. 1908-09. 








SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 114,850 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—Mch. 7—Caronia, 3,450; C 5, 
To Manchester—Mch. 3—Tintoretto, 1,900 pas: haps > 


To London—Mch. 3—Minnetonka, 1,875...._._.__......... 1375 

bs eed: AM Te eee es Boek dwicd ko dig ae aretth 1,405 

o Havre—Mch. 4—Chicago, 2, upland, 65 Sea Island.._.. 2,317 

To Bremen—Mch. 6—Prinz Friedrich Wilhelm, 2,612_..____ 2,612 

To Antwerp—Mch. 3—Vaderland, 300____.__..______.______ 300 

To Barcelona—Mch. 3—Sant’ Anna, 300____________..__.__. 300 

To Genoa—Mch. 3—Prinzess Irene, 100_..Mch. 7—Celtic,2,000 2,100 

To Mestre—Mch. 7—Alice, 200_...._............_.......... 200 

To Naples—Mch. 3—Prinzess Irene, 750___.______...___._.__. 750 

To Venice—Mch. 7—Alice, 350_.__........_..........____.. 350 

To Leghorn—Mch. 3—Calabria, 250______.______...__...____ 250 

To Piraeus—Mch. 4—Athinai, 375_......_._._._.._._......____ 375 

Cm ee a et eee re 100 

To Japan—Mch. 6—Bisley, 1,600; Indrapura, 400___________ 2,000 

To China—Mch. 6—Indrapura, 1,050_____..____._.......__. 1,050 
GALVESTON—To Liverpool—Mch. 7—Hubert, 5,975__.._.____- 5,975 
To Bremen—Mch. 6—Tiberius, 10,998_._..__._._._......._.___. 10,998 

To Hamburg—Mch. 8—Dalblajr, 6,015__._____._._.......___ 6,015. 

To Barcelona—Mch. 8—Catalina, 7,883__.._._._._.___._.._...___ 7,883 
TEXAS CITY—To Havre—Mch. 3—Cayo Gitano, 8,610_.._______ 8,610 
NEW ORLEANS—To Liverpool—Mch. 6—Huntsman, 9,290_____ 9,290 


To oe 3—Mexico, 4,806._...Mch. 4—Royal Crown, 





ES Gh ildnck cidis br eke ach Wa ie ve DS oh bo Skea cee ee 9,046 

To Dunkirk—Mch. 4—Royal Crown, 2,685_________________ ,68 
To Hamburg—Mch. 9—Dortmund, 2,028______ wi aah aca twice 2,028 
To Rotterdam—Mch. 7—Virginia, 1,560_.__._._._.____________ 1,560 
To Genoa—Mch. 9—Monginevro, 4,437___._______________._. 4,437 
To Port Barrios—Mch. 8——Rosina, 100____________________ 100 
WILMINGTON—To Bremen—Mch. 4—Anglo-Chilian, 13,078___. 13,078 
BOSTON—To Liverpool—Mch. 8—Devonian, 171 upland, _50 foreign 221 
To Manchester—Mch. 3—Bostonian, 1___________.________. 1 
BALTIMORE—To Bremen—Mch. 8—Main, 2,268______________ 2,268 

PHILADELPHIA—To Manchester—Mch. 2—Manchester Im- 

ls ne | da wwens 650 

To London—Mch. 2—East Point, 101______________________ 101 

To Hamburg—Mch. 6—Prinz Oskar, 199__________________. 199 
To Rotterdam—Mch. 4—Gorredyk, 256 256. 
To Antwerp—Mch 2—Marquette, 325 325 
To St. John—Mch. 2—Manchester Importer, 102 102 
TACOMA—To Japan—Mch. 4—Chicago Maru, 1,150 1,150 
SAN FRANCISCO—To Japan—Mch. 8—Chiyo Maru, 1,274______ 1,274 
PONE: Sted iskitgaida bad Oks Sept d cca ativerinn « tel un Sienna, cme 114,850 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Feb.17. Feb.24. Mch.3. Mch. 10. 


Sales of the week_-__._- bales_ 44,000 49,000 51,000 40,000 
Of which speculators took -_ 5,000 3,000 2,000 1,000 
Of which exporters took_-_- 2,000 3,000 8,000 2,000. 

Sales, American.-_.......... 41,000 46,000 46,000 38,000 

Actual export... ........... 12,000 ee: : aoe 8,000 

\, REE oS 75,000 84,000 94,000 64,000 

Total stock—Estimated--_-_-_- 1,312,000 1,305,000 1,299,000 1,290,000 
Of which American. _---.--- 1,182,000 1,175,000 1,181,000 1,168,000 

Total imports of the week... 110,000 95,000 115,000 64,000 
Of which American---__ 98,000 70,000 92,000 62,000 

Amount afloat.__........... 271,000 252,000 1 173,000 162,000 
Of which American----_-- 214,000 214,000 141,000 123,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. | Saturday.| Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 








Market, } Fair Fair 
12:15 Dull. business Quiet. More business Quiet. 
P.M. doing. demand. doing. 
Mid .Upl’ds 7.62 7.60 7.55 7.64 7.59 7.66 
Sales ..... 4,000 8,000 7,000 10,000 8,000 6,000 
Spec. &exp. 300 500 1,000 1,000 1,000 300 
Futures. | Quiet at | Steady at | Steady at | Steady at | Quiet at | Steady at 
Market 4@5% 1@3 pts. 2%@5 54%@8 4@5% 4@6 
opened | pts. dec. | decline. pts. dec. | pts. adv. | pts. dec. | pts. adv. 

















yj 

4 
Market }| Dull at | Easy at |St’y, unch.| Quiet at | Steady at} Quiet a 
4 }| 5@7 pts. | 5@6 pts. |to 3 pts| 5@6% | 14@2% |] 54@9 
P.M. }! decline. ' decline. | decline. ' pts. adv. ' pts. dec. 





The prices for futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good or ry 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus, 0 00 means 0 00-1004. 





























Receipts (cantars)— 
eee 80,000 30,000 140,000 
Since Sept. 1_...-......- 7,102,464 4,797,443 6,194,025 
This | Since This | Since This | Since 

Ezports (bales) — Week.\Sept. 1.|| Week.|Sept. 1.|| Week.|Sept. 1. 
To Liverpool____....__- 3,750/176,128 ~---|122,999|| 6,750/139,314 
To Manchester ___.._..- 8 ,000)179,359)| 7,500/104,758 -~---|141,557 
To Continent .......... 11,750|288,510)|| 9,000)230,117)||10,250\224,787 
To America...........- 2,250) 90,407 -~---| 52,449|| 7,000) 5*,654 
Total exports_......- 25,750/734,404/|16,500/510,323//24,000\561,312 























MANCHESTER MARKET.—Our tt received by cable 
to-night from Manchester states that the market continues 
steady for both yarns and shirtings. The demand for cloth 
is improving. e give the prices for to-day below and 
leave those for previous weeks of this and last year for com- 
parison. 





























1911. 1910. 
834 lbs. Shirt- |Cot’n 8% ls. Shirt- Cot’n 
32s Cop ings, common | Mid. 32s Con ings, common | Mid. 
Twist. to finest. Upl’s Twist. to finest. \Upls 
Pe a d.js. d. s. a.) d. id. d.|s. d. 8. d.| d. 
20 |11% @ 1234/5 9 @113 | 8.0510 @ 10%|5 4 @9 9 | 7.56 
i, 11K @ 12%|5 9 @113 | 8.02110% @ 10%|5 4 @9 9 | 7:80 
3 (11 12K%/5 9 @113 | 7.88 103% 11%'5 5 @9 10%) 7.91 
10 |10 11%i5 8 11 1 | 7.77;/10 114%'/5 & G@9 10%! 8.15 
17 ios ll 5 7 11 @ 7.6110 7-16@ 11%|5 5 @9 1034/ 8.10 
m4 107-16@ 11 7 @10 10%| 7.51/10 7-16@ 11%/5 5 @9 10%]! 7.99 
3 107-16@ 1134/5 7 one 10}4| 7.64/10% 11K|5 6 @100 | 8.07 
10 '10% 11\%'5 6%@10 10 7.66'10% 11%5 6 @100 | 8.05 
































Mch. 4 | Sat. {| Mon. | Tues. | Wed. | Thurs. | Fri. 
to 
Mch. 10. |1234| 12% 12¢@, 4 12; 4 |12¢, 4 12%) 4 |123%4, 4 
p.m.| p.m. p.m.ip.m. P.M. p.m./p.m.|/p.M./p.m.jp.m. p.m.|/p.m. 
arch ...|_..-'7 40 38 (385 33 (35 /|42 |41%4'37 9 \|444/44% 
EE ass: ae TP ee 88 32 44/34 4/41 4/41 37 8 44/44 4432 
Apr.-May |.--.-/|7 41 39 '385% 33 (385 (42 |414'37 [39 (444/44 
ay-June |_..-|7 41% 39% 36% 33%/35 [42 (414% 374/39 (45 (|45 
June-July |....|7 40 37% 34 31 4/33 39 (8844)34%136 (42 |42 
July-Aug.|_.--|7 37 34432 28 (29 (385% 35 (31 (83 |88%/388% 
Aug.-Sept/_...|7 14% 12 08 % 05 %\06 12 12 (08 10 (154/16 
Sept.-Oct.|.__._|6 81% 78 \75 4% 72 4\73 4/79 % 79 44176 %4'78 %\87 (87 
Oct.-Nov.|__..|6 68% 65 62% 59 60%166 (66 63 (65 (74 (74 
Nov.-Dec.|____|6 62 % 58 % 56 4 53 54%\60 (60 57 159 (68 (68 
Dec.-Jan . RB 62 54 54 59 4159 56 4158 44667 4/67 &% 
Jan.-Feb .'..-- '6 614% 57% 55% 52 4'53 4'59 59 (56 '58 ‘67 (67 
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BREADSTUFFS. 


Friday, March 10 1911. 

Prices for wheat flour have not varied markedly during the 
week, but the tone of the market has on the whole been 
easier, owing to the downward trend of wheat. Moreover, 
trade here has continued extremely quiet. In many other 
sections of the country business has been very slow. In 
fact, the general attitude of the trade is a waiting one. Min- 
neapolis has reported some sales for export, but the price ob- 
tained is said to have been low. Rye flour has been quiet 
and steady. Corn meal has been dull and unchanged. 

Whent has dectined, mainly owing to continued favorable 
prospects for the crop, dulness of the cash markets, continued 
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sluggishness in the flour trade, falling quotations in Europe 
and Argentina and liberal shipments from Argentina and 
India. The visible supply in the United States is close to 
40,000,000 bushels, as against 25,783,000 a year ago. In- 
deed, the stocks of old wheat are so large that it is the opin- 
ion of not a few that if the prospects for the new crop con- 


tinue favorable, it will be impossible to sustain prices, espe- 
cially in view of the fact that Europe has become so inde- 
pandent of this country in the matter of obtaining supplies 
of wheat. Yet it is nevertheless a fact that the receipts 
at our primary markets have at times been only about 
half as large as on the corresponding days last 
year. The stock, moreover, at Minneapolis has decreased 
during the week 600,000 bushels. Within a day or two a 
fair business in cash wheat has been reported at Minneapolis. 
At Winnipeg exporters have been buying May wheat. Some 
complaints in regard to the crop have been received from 
Michigan and Illinois. There is doubtless, too, some tend- 
ency to overdo the short side through the very universality 
of bearish sentiment at home and abroad. Pretty much 
everybody seems to incline to the view that that process 
must decline under the weight of large world’s supplies. 
Farm reserves in this country were stated in the Government 
report of March 8 as 179,690,000 bushels on March 1, against 
173,344,000 on the same date last year. The outlook, too, 
for the crop in Southwestern Russia, according to Broomhall, 
is satisfactory. It appears that the stock at Russian interior 
markets and also at the ports is large, and that as the date 
for the reopening of navigation draws near these supplies 
are being freely offered. inneapolis has been selling flour 
in St. Louis of late at the lowest prices seen this season. 
Nebraska millers have been selling in Chicago as a hedge. 
Some are advising caution on the short side, however, as 

rices have already had a pretty severe decline, the short 
interest is apparently large and the season is approaching 
when crop scares are likely to arise. Though such scares 
may be utterly without foundation, they often produce 
striking, even if only temporary, results. To-day prices 
advanced on reports of damage to the new crop by Hessian 
fly, especially in Illinois, light receipts, better cables than 
had been expected, light offerings, commission-house buying 


_ and covering of shorts. 


- DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


No. 2 red winter................ 95% 95% 95 95% 94% 93% 
May delivery in elevator_____..-- 96% 96% 96% 96% 95% 296% 
July delivery in elevator._...._-- 95% 95% 94% 95% 944% 95% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator._....... 915% 91 90 90% 89% 90% 
July deliv in elevator......... 90 89% 88% 89 87% 89% 


September delivery in elevator.... 89% 8834 88% 88% 87% 88% 
Indian corn futures here have been dull and featureless. 
At the West the speculation has been active and the general 
swing of prices, despite some setbacks, has been upward. 
Evidences are not wanting that the consumption is on a 
larger scale than many had supposed. Receipts, owing 
partly to bad roads and partly to dissatisfaction on the part 
of farmers with current prices, have decreased. Commission 
houses have purchased on all setbacks. On the other hand, 
elevator interests have sold rather feerly at times. The ex- 
port demand of late has diminished. Rains in Argentina are 
said to have benefited the late crop in that country. The 
Government report of the 8th inst. stated farm reserves on 
March 1 at 1,265,634,000 bushels, against 1,050,865,000 a 
yearago. To-day prices advanced on the rise in wheat, light 
offerings, an increased cash demand and covering of shorts. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Siig “a8 Bae BES Es “Go 
May delivery in elevator__..-...-- 55% 56 55% 56 52% 53 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator__-_-_.--- 48% 48% 48% 48% 48% 49% 
July wey wea in elevator......... 49% 49% 49% 495 49% 50% 
September delivery in elevator.... 50% 50% 50% 50% 50% 51% 


Oats for future delivery in the Western market have 
moved within narrow limits with the trading rather quiet. 
The tendency of prices has been upward of late, however, 
owing mainly to the strength of corn. Elevator interests 
have sold, but commission houses have purchased and there 
has been more or less covering. The Government report on 
farm reserves was bearish, stating the holdings at 421,535,000 
bushels, against 363,159,000 last year. Seeding has com- 
menced in some sections. To-day prices advanced with the 
rest of the list. Offerings were light and shorts covered. 


- DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Oo Cr Sat. Mon. Tues. Wed. Thurs. Fri. 
SGI. omnia eiaihindinnies 35 35 35 35 35 35 
Wey SEE cacbvcuece scones 35% 353% 35% %335% 35% 36% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator......... 305 30% 30% 30% 380% 31% 
July deliv in elevator.__...... 30% 30 30% 30% 30% 31% 
September delivery in elevator....304 30 30 30 30% 30% 


The following are closing quotations: 


FLOUR. 
inter, low grades....$2 75@$3 25| Kansas straights, sack.$4 35@$4 60 
Winter patents--------'4 £0@ 4 851 anana clas, ssckn.-— 3 608 4 08 
inter olears..-...2.. 3 60 3 75| Rye four —---2.-2--22 4 00@ 4 40 
patents........ 490 25 SO anceande He 4 00 
Spring straights_.....- 450@ 4 80)Corn meal, kiln dried.. 265 
Spring clears.....<.<«< 390 4 25 > 





GRAIN 

Wheat, per bushel— Corn, per bushel— Cents, 
N. Sprite; NO. loc scaed $1 09 No. 2 new__....f.0.b. 53 
N. Spring, No. 2....---... 07 No, 2 mixed.__.f.0.b. Nomina) 
Red winter, No. 2........ 93 % No. 2 white.._.. f.o.b. ° 
Hard winter, No. 2_...... 1 01 Rye, per bushel— 

Oats, per bushel, new— Cents. No. 2 Western__..... SA 

: FROM ve ckvciscacdéucs 35% State and Pennsylvania 85 
NOs: 3 WHOS. ssssccuedsudcs 36% te me ilies oa ab en 95@1 02 
HO. BS Ween ccksiiownnans 35% Feeding, c.i.f N.Y... Nominal 





AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL STOCKS.—The Agricultural Department’s report 
on cereal stocks, &c., was issued on March 8 as follows: 


The Crop Reporting Board of the Bureau of Statistics of the United 
States Department of Agriculture estimates, from reports of correspondents 
and agents, that the quantity of wheat on farms March 1 1911 was about 
179,690,000 bushels, or 25.8% of the 1910 crop, against 173,344,000 bush- 
els, or 23.5% of the 1909 crop on farms March 1 1910, and 154,031,000 
bushels, or 23.3%, the average for the past 10 years. About 54.56% of the 
crop will be shipped out of the counties where grown, against 59.3% of the 
1909 crop, and 57% the average of the past 10 years so ars. 

The quantity of corn on farms March 1 1911 was about 1,265,634,000 
bushels, or 40.5% of the 1910 crop, against 1,050,865,000 bushels, or 37.9% 
of the 1909 crop on farms March 1 1910, and 953,100,000 bushels, or 38.3% 
the average for the past 10 years. About 22.2% of the crop will be ship ed 
out of the counties where grown, against 23.1% of the 1909 crop and 20.7% 
the 10-year average so s ipped. The proportion of the total 1910 crop 
which is merchantable is about 86.4%, against 82.6% of the 1909 crop and 
83.6% the 10-year average. 

The quantity of oats on farms March 1 1911 was about 421,535,000 
bushels, or 37.4% of the 1910 crop, against 363,159,000 bushels, or 36.1% 
of the 1909 crop on farms March 1 1910, and 317,985,000 bushels, or 36.4 
the average for the past 10 years. About 31.2% of the crop will be shi Dp 
out of the counties where grown, against 32.7% of the 1909 crop and 28.1% 
the 10-year ge 

The quantity of barley on farms March 1 1911 was about 31,062,000 
bushels, or 19.1% of the 1910 crop, against 41,220,000 bushels, or 24.2% 
of the 1909 crop on farms March 11910. About 50.4% will be shipped out 
of the counties where grown, against 51.7% of the 1909 crop. 


As of interest in connection with this report, we give below 
a statement covering the stock of corn on March 1 for a 


series of years, as made up by us from the Agricultural De- 
partment’s figures: 


Product of On Hand Consumed or 
previous year. March 1. Per distributed. 

Corn. Bushels. Bushels. cent. Bushels. 
Maree, 39008... 6.6255 2,078 ,143,933 773,700,000 37.2 1,304,443,933 
¥ p( SERRERTEN TS 2,105,102,516 776,200,000 36.9 1,3828,902,516 
o TEES wine whee 1,522,519,891 443,457,000 29.2 ,079, ,891 
6 pS Ne 2,523,648,312 1,050,600,000 41.6 1,473,048,312 
a6 |, SG See 2,244,176,925 839,053,000 37.4 1,405,123,925 
oe BR cs ak se ese 2 ,467,480,934 954,268,000 38.7 1,513,212,034 
* Eee 2,707,993,540 1,108,000,000 40.9 1,599,993,540 
be BI bi tne 2,927,416,091 1,298,000,000 44.3 1,629,416,091 

a 5 SE 2,592,320,000 2,429,000 37.1 1,629,891, 
© ae 2,668,651,000 1,047,763,000 39.3 1,620,888,000 
12 | eee 2,772,376,000° 1,050,865,000 37.9 1,721,511,000 
= Fs Se ee 3,125,713,000 1,265,634,000 40.3 1,860,079,000 


The stock of wheat on March 1 for 12 years is shown in the 
subjoined table: 


Product of On Hand Consumed or 
previous year. March 1. er distributed. 

Wheat. Busheis. Bushels. cent. Busheis. 
Memes 10006 osessses 547,303,846 158,745,595 29.0 388,558,251 
e TO GT ae ae 522,229,505 128,100,000 24.5 394,129,505 
“o esas, x grea Rg Sate 5 748,460,218 173,700,000 23.2 574,760,218 
” SR ass on Wb e ean 670,063,008 164,000,000 24.5 506, ,008 
“ a aes 637,821,835 132,608,000 20.8 505,213,835 
— PN eo acon co soaheones 552,399,517 111,655,000 20.1 441,344,517 
* WN tras nusounsoe eal 692,979,489 158, 000 22.9 534, 48 
” fT are es 735,260,970 206,644,000 28.1 528,616,970 
< ERAS ESS GE 634,087,000 148,721,000 23.5 485,346,000 
2 Si. ow nee eed 664,602,000 143,692,000 21.6 520,910,000 
- Wass odin wae nie 737,189,000 173,344,000 23.5 563,845,000 
. BO Bin dm rick aie 695,443,000 179,690,000 25.8 515,753,000 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river po for the week ending last Saturday and 














since August 2 for each of the last three years has been: 
Receipts at—| Flour. | Wheat. Corn. Oats. | Barley. | Rye. 
bbis.196lbs. bush. 60 lbs.|bush. 56 lbs. bush. 32 lbs.|bush.48lbs.\ou. 56 Ws. 
Chicago ....| 103,726 85,200| 2,384,300) 1,160,500] 383,400} 20,500 
Milwaukee.-| 67,200 50,850/ 117,390) 105,400} 167,700} 26,520 
Duluth... -- 18,035} _ 120,823 68,590 2,042} 20,283} -..... 
Minneapolis.| _...-- 1,130,246] 220,130) 412,390) 255,980] 22,500 
yee sears 37,000} 151,800 SB.0OM 6. Seas if 
Detroit____- 5,409 6,066 77,430 GAOT  .. sccmnel - juaiie 
Cleveland -. 1,746 8,230, 130,870) 140,810 i eee 
St. Louis._-| 45,840} 150,000) 194,340 18,200} 6,600 
Peoria -._.- 34,544 8,000} 275,176, 113,200) 24, 20,000 
Kansas City.|  --.--- 196,800} 320,400 ence ER a ‘ 
Totalwk’ll| 276,500 1,793,215) 3,940,426, 2,377,670] 870,763] _ 96,120 


Samewk.’10; 405,917) 4,23 | 4,676,805) 3,657,568} 1,744,189) 142,789 
Same wk.’09) 364,140) 3,420,703; 5,714,485) 4,129,103] 1,829,666) 129,060 


Since Aug. I | 
1910-11_~.-/|10,134,608) 165,373,070 199,731,826 129,675,656/50,028,531/ 4,029 
1909-10_ ._|13,618,910) 194,565,787 116,922,398) 34,414,144) 57,822,162/5,244,188 
1908-09 _ . ./ 12,956,953 177,539,583) 96,825,266)|112,710,109/63,355,81115 























Total receipts of flour and grain at the seaboard ports for 
the week ended Mar. 4 1911 follow: 


Flour, Wheat, Corn, Oats, as oe Rye, 
Receipts at— bdbis. bush. bush. bush. bush. bush. 
New York ....... 156,942 78,000 326,250 332,450 45,940 -.... 
» sd yh Sih a 43, 203,677 257,188 95,600 Se 180 
Portland, Me_-_... 18,000 192,000 pe | BR Pe er eae 
Philadelphia ..... 47,285 148,922 556,760 107 006 ss 6ecenits ae 
Baltimore. -....... 51,168 54,214 737,392 . . are 3,270 
New Orleans*_... 29,928 -..... 64,100 8 eer anaes 
SeRchwsianank: aa - -sedeun. 4eeben ohn ees enemas eee 
GER acu ccans . cuweke 2,000 Se. Sntcon cane 54 eeeee 
Montreal_._...... 14,401 43,757 13,590 S464, 786: : A3,0e 52. sacce 
St. John......... 7 MOP. . Sucks o> 





Total week 1911.. 403,260 1,113,590 2,558,280 656,434 57,246 3,450 
one de Wy 1911.3,208,290 7,885,695 7 or oe 1038,133 18,580 


1, , * +685 612 74,81 
Since Jan. 1 1910_3,115,929 11,519,107 12,972,523 7,026,520 672,990 207,984 
* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ending 


ar. 4 1911 are shown in the annexed statement: 
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. Corn, Flour, Oats, Rye, Barley, Peas, 

Ez Srom— bush, bush. bbis. bush. bush. bush. bush. 
New York _..... RE NO cccks neete) | dees 56 
Portland, Me.... 192, 4, GOS: iedila ? Saedeyeewen | Sapeed 
Pitino cccoe 1,214 265,864 19,147 OG ewaue beamed 1,800 
Philadelphia ---. 6, 442, ey: Cael ee 
Baltimore. ----. DEE SMIEOTE RELSOS “aancus  cecee -onece: (eases 
New Orleans --.. es 657,000 16,358 GAP smacks bane: sage 
dita: eeieade Go nemben BES estsnan. Aeeee- aaek- maeke 
ER a ee ye ae eae > ome 
St. John, N. B.. 801,000 ...... BE? aeipos sesso “eieke 1 aaeee 
Total week-...1,257,287 3,373,923 193,171 SE Shahan: cialis 1,856 
Week 1910.._... 872,702 628,146 134,679 21,055 --.--- 25,000 2,289 


The destination of these exports for the week and since 
July 1 1910 is as below: 

















Flour. Wheat Corn- 
Since Since Since 
Week July 1 Week July 1 Week July 1 
Exports for week and Mch.4. 1910. Mch.4 1910. Mech. 4. 1910. 
Since July 1 to— bdbis. bus bush bush 


bbis. : , h. . 
United Kingdom. ..107,093 2,975,348 1,088,064 24,312,680 1,716,813 14,482,680 





Continent ..-...-.-.-.- 35,038 1,325,145 157,423 13,540,375 1,613,280 15,271,810 
Sou. & Cent. Amer. 7.497 699,341 3,800 224,002 15,000 1,996,339 
West Indies..-..--- 15,786 876,362 --.---- 6,133 28,680 1,014,463 
Brit. Nor. Am. Cols. ----- | On ee 150 13,804 
Other Countries.... 27,757 162,450 8,000 16,000. dccece 25,181 

a 193,171 6,104,993 1,257,287 38,098,190 3,373,923 32,804,277 


To 
Total 1909-10-.-.--- 134,679 7,010,870 872,702 65,778,163 628,146 19,601,471 


The world’s shipments of wheat and corn for the week 
ending Mar. 4 1911 and since July 1 1910 and 1909 are 
shown in the following: 


























fe Wheat. | Corn. 
Fait. 1910-11. 1909-10. | 1910-11. 1909-10. 
Week Since Since Week | Since Since 
Mch.4.| July 1. July 1. | Mch.4.| July 1. July 1. 
Bushels.| Bushels. | Bushels. | Bushels.' Bushels. | Bushels. 
North Amer. 3,208,000 87,547,000| 107,667,000 2,873,000 30,391,000! 19,487,000 
Russia .._-- 3,032,000 155,848,000] 152,864,000 884,000 11,002,000] 12,435,000 
Danube --.-| 992,000 72,392,000] 15,090,000} 272,000 55,774,000] 16,230,000 
Argentina .-'2,536,000 44,450,000! 31,542,000! 8,000 55,109,000) 59,854,000 
Australia _-_/1,160,000 32,880,000| 23,092,000, -.---.| -----.-.| | -------- 
India _....- 1,320,000 33,326,000) | ge eae (Ree Eo eae 
Oth, countr’s, 104,000, 6,248,000) {33,384,000 | ------ eevee Ba, sore 
Total. ...- '12352000 432,691,000'363,639,000 4,037,000 152,276,000! 108,006,000 





The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 











Wheat. | Corn. 
United Uuited 
Kingdom. | Continent.| Total. Kingdom. | Continent.| Total. 
Bushes. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 


Mch. 4 1911--/21,488,000 28,088,000/49,576,000) 4,276,000 6,290,000 10,566,000 
Feb. 25 1911-.-|20,744,000 27,608,000] 48,352,000, 4,131,000) 6,026,000 | 10,157,000 
Mch. 5 1910--~|29,680,000 15,360,000 45,040,000) 2,380,000 2,805,000! 5,185,000 
Mch. 6 1909--/33,520,000 24,080,000 57,600,000) 2,720,000, 2,550,000) 5,270,000 
Mech. & 1908_ _'38.000,000 21,640,000 59,640,000 2,240,000 4,520.000' 6,760,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Mar. 4 1911, was as follows: 

AMERICAN GRAIN STOCKS, 














Wheat, Corn, Oats, Rye, Barley, 
bush. bush bush. bush. bush. 
RE. kc cwcsnmonae 1,501,000 719,000 1,203,000 1,000 42,000 
A ae Ae 39,000 673,000 kee Sanceen 26,000 
Philade'phia ........- 000 =1,111,000 Pee So wulbeal’ - “gees 
PD cccccencada 355,000 1,842,000 197,000 51,000 19,000 
New Orleans ----_---- 3,000 811,000 RGR < - weenen ts eneee 
TEU. cic cccuecan 131,000 eee eden. aes 
DEE cawacicdncecad 1,842,000 1,000 344,000 36,000 [65,000 
Y | er 2.008800 _ -ekecce Bian  akens 100,000 
OED icitkci'e atpnctinmies 1,163,000 246,000 EE: catciom': > ecmpied 
TED bin bc Seah ee J 334,000 138,000 30,000 3,000 
x“ ehoat. -45..% 0 ca 18 a el mS a cs aera 
| NFER a Sea eo 5,059,000 1,794,000 7,142,000 ee. somes 
. OR acne. wade 7 ees. dike mena 
Milwaukee _....-..--- 152,000 564,000 390,000 4,000 106,000 
UI, sik ac hin tol pease 5,527,000 748,000 1,054,000 14,000 233,000 
ae cities keke i Ys eae (1 Salis erate So ee 221,000 
Minneapolis -.-...-.--. 14,781,000 367,000 2,281,000 109,000 452,000 
CE RNG ccncceetacud 1,544,000 323,000 369,000 7 Zi, 
Kaneas City........-. 4,230,000 637 ,000 EE: (2 Scieeioee \ -..- nigel 
IN ieee t kh ew ants 5,000 152,000 1,560,000 # -..... 3,000 
Indianapolis.........- 316,000 529,000 EG, citi | alte 
Total Mch. 4 1911_.39,868,000 11,804,000 15,520,000 251,000 1,341,000 
Total Feb. 25 1911..41,472,000 12,349,000 15,769,000 277,000 1,383,000 
Total Mch, 5 1910-..25,783,000 14,357,000 9,039,000 734,000 2,917,000 
. Total Mch, 6 1909_.36,941,000 6,562,000 8,950,000 509,000 3,111,000 
CANADIAN GRAIN STOCKS. 
Wheat, Corn, Oats, Rye, Barley, 
bush, bush bush. bush bush. 
PEO co ancccecsen 274,000 9,000 co? ., eS ee 79,000 
Fort William......... S.c0000. Seeece 2,274,000 
vid afloat. ...... en. x. sah 40,000 
Port Arthur.......... See: Ralbewe 2,610,000 
na Canadian. -__.--.- Es eee 08, 
Total Mch, 4 1911--. 9,539,000 9,000 6,579,000 ...... 79,000 
Total Feb. 25 1911_. 9,784,000 11,000 6,925.000 -..... 77,000 
Total Mch. 5 1910_.10,784,000 31,000 if. ee 48,000 
Total Mch. 6 1909_. 6,191,000 28,000 _ ¥  Seeeeeen 85,000 
SUMMARY 
Wheat, Corn, Oats, Rye, Barley, 
bush. bush. bush, bush. bus 
SOMGR occ ewe ce 39,868,000 11,804,000 15,520,000 251,000 1,341,000 
ee eee 9,539,000 9,000 6,579,000 —-..._- t 
He " 
Total’ Mch. 4 1911..49,407,000 11,813,000 22,099,000 251,000 1,420,000 
Total Feb. 25 1911__51,256,000 12,360,000 22,694,000 277.000 1,460,000 
Total Mch. 5 1910_.36,567,000 14,388,000 9,336,000 734,000 2,965,000 
Total Mch, 6 1909_.43,132,000 6,590,000 9,173,000 509,000 3,196,000 





THE DRY GOODS TRADE. 


vel Ra: New York, Friday Night, Mch. 10 1911. 

i: The*market*has been but indifferently attended this week 
and spot business has ruled slow throughout, while orders 
through the mails, being moderate in number and rarely 
running to quantities of any moment, the aggregate of trade 


at first hands hasthus again been unsatisfactory in all depart- 
ments_and,there is no evidence yet of ahy desire on the part 





of buyers to abandon their hand-to-mouth policy nor that 
stocks at distributing centres are being encroached upon to 
such an extent as to make considerable renewals impera- 
tive. The calling of an extra session of Congress for next 
month with the certainty of a re-opening of the tariff re- 
vision, so far at least. as the wool and cotton schedules are 
concerned, has undoubtedly intensified the conservative 
disposition of the trade generally. Early in the week the 
cotton goods division was surprised by the reduction of 
4c. per yard in the price of a well-known line of prints, 
and although this has not been followed by open changes in 
other directions, it has undoubtedly had more or less 
of a weakening influence; and the general tendency in cotton 
goods, apart from some lines of specialties, is to favor buyers. 
The curtailment of production does not appear to have any 
effect whatever in steadying values, and, although manu- 
facturers as a rule are very reluctant to accept forward orders 
on the current basis, instances are reported indicating some 
yielding in this respect in piece goods, while pressure to sell 
yarns is still noticeable. Financial difficulties of some of 
the Southern mills which have come to light recently 
indicate how the prolonged strain of an unsatisfactory manu- 
facturing situation is beginning to have an effect. In the 
woolen goods division the chief feature this week has been 
the opening up of prominent lines of fall dress goods. On 
account of changes in construction, &c., price comparisons 
with the previous season are difficult, but so far as these 
can be made they show a somewhat lower range of values. 


DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this se for the week ending March 4 were 6,917 
packages, valued at $549,955, their destination being to the 
points specified in the tables below: 











1911 1910— 

New York to March 4— Week. Jan.1. Week. Jan. 1. 
NG I os ane oc bun acnn Bibs ee 49 154 8 243 
SA PR ORE Pe ee RE Ce 34 135 4 150 
SR tide Dak ois we baa Suk elias 9,503 1 108 
i i 283 3,090 ove 8 
FEL CERIN A SS Pee Sete Jota 1,455 711 ‘amis 1,553 
a 355 797 187 926 
I ke eae 1,192 7,010 495 4,953 
| aR SG AES Seinen ala ioe 65 342 4 216 
Re a 409 3,456 272 1,482 
0 OS SSeS ee eee 1,224 11,061 238 9,255 
ue, Se Cua sume an 1,851 7,937 64 7,021 
CU kl Baa ean oss sigh hin ks cacah gp anions 6,917 50,196 1,273 25,915 


The value of these New York exports since Jan. 1 has been 
$3,771,999 in 1911, against $1,984,979 in 1910. 

Prints have been the feature of chief interest this week, 
the Algonquin Co. having reduced the price of Columbia 
staple prints 4c. to 5c. per yard, this being the first open 
change in the price of any leading line of staple prints for a 
number of months past; no other printer has followed the 
change so far, but there is undoubtedly more or less irregu- 
larity prevailing in the market, with, it is claimed, some in- 
crease in the volume of business doing. Fine printed fabrics 
are in quiet request, without change in price. Ginghams 
and other woven patterned goods are without new features of 
importance. There is no improvement in the demand for 
heavy fabrics; sheetings and drills are dull with the home 
trade. Some inquiries are coming forward for export, but 
buyers’ ideas are too low to admit of business even in this 
easy market. Quotations are unchanged, but the tendenc 
is in buyers’ favor. Coarse, colored cottons are quiet, wit 
tickings in relatively best request. Buyers are doing little in 
bleached goods, the belief being general that some reduction 
in the quotations for these is impending, and such forward 
business as is being done goes through generally ‘on memo- 
randum.”’ Cotton linings show some improvement in the 
demand, soft finishes being most favored. Print cloths are 
quiet in all makes, with no change in the quotations for 
standards; but odd goods are irregularly favoring buyers; 
38-inch, 64 squares, 5c. 

WOOLEN GOODS.—The annual report of the American 
Woolen Company for the year 1910, issued this week, did not 
contain one item for which the trade had been looking, and 
that was, the volume of business done during the year. 
Officers of the company were quoted a year ago as predict- 
ing that the business would reach $70,000,000. The with- 
holding of the figures from the annual report has given the 
trade the impression that total results fell considerably 
short of the predicted figure. There has been little change 
in the men’s wear market during the week so far as heavy- 
weights are concerned, orders for these proving indifferent. 
Light-weights for quick delivery have, however, been in bet- 
ter request, and for the time of year fair sales are recorded. 
The price situation is without change, considerable irregular- 
ity existing outside of leading varieties. The demand for 
overcoatings is moderate and mainly for rough-faced varie- 
ties. New lines of fall dress goods have been put upon the 
market, mainly of staple varieties, such as_ serges, 
cheviots, and broadcloths, and some extension of buying has 
followed their introduction. As noted above, the new prices 
shoy. little light upon values as compared with preceding 
seasons, owing to the changes in construction. There is no 
change in other directions. 


FOREIGN DRY GOODS.—Imported woolens and wor- 
steds have ruled quiet throughout with no new prominent 
feature. Silks are in moderate request at previous prices and 
new lines of ribbons open for fall show a slight advance 
from last season. Linens are very firm, but the demand is 
quieter. Burlaps continue strong, although advices from 
Calcutta show a slight weakness there. 
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State AND City DEPARTMENT. 


MUNICIPAL BOND SALES IN FEBRUARY. 

We reported during the month of February the sale of 
new issues of municipal bonds aggregating $20,471,113, 
as compared with $80,687,275 in January 1911 and $18,- 
604,453 in, February 1910. 

There were also sold last month $658,196 Canadian 
debentures and $11,990,054 temporary obligations. 

In the following we furnish a ccinparison of all the various 


forms of obligations put out in February of the last five years: 
1911. 1910. 1909. 1908. 1907. 


3 $ & $ 
Permanent loans (U. 8S.) 20,471,113 18,604,453 17,941,816 60,914,174 37,545,720 
y loans (U. 8.) 11,990,054 22,721,845 31,049,080 7,516,567 4,028,860 
Canadian loans (perm’t) 
Bonds of U. 8S. Possess’ns 





33,119,363 42,798,531 54,748,266 70,064,000 42,765,703 

The following were the more important sales of per- 
manent issues in the United States taking place in Feb- 
ruary: $1,500,000 5s of Tacoma, Wash.; $1,130,000 4s 
of Newark, N. J.; $1,000,000 314s of the State of Maryland; 
$850,000 414s of Seattle School District No. 1, Wash.; $500,- 
000 4s of Minneapolis; $525,000 44s of Los Angeles County, 
Cal., and $589,000 4s of Pittsfield, Mass. 

The number of municipalities emitting bonds and the 
number of separate issues made during February 1911 were 
243 and 308, respectively. This contrasts with 305 and 445 
for January 1911 and with 188 and 269 for February 1910. 

For comparative purposes we add the following table, 
showing the output of long-term issues in this country for 


February and the two months for a series of years: 
Month of For the Month of For the 





February. Two Months February. Two Months 
| ES $20,471,113 $101,158,388/1901______ $4,221,249 $13,462,113 
TRESS ee 18,604,453 34,923,931) 1900______ 5,137,411 25,511,731 
a 17,941,816 47,260,219) 1899_____- 7,038,318 13,114,275 
| === 60,914,174 71,857,142)1898__.___-_ 9,308,489 17,456,382 
DE hain o a 37,545,720 47,705,866|1897____.-. 12,676,477 23,082,253 
1906_____-. 28,390,655 36,698,237/1896______ 423,520 10,931,241 
1905__._.-. 10,6 17,746,884/|1895______ 5,779,486 16,111,587 
| Re 7,951,321 31,795,122/)1894__.__. 11,966,122 19,038,389 
1903_____-. §,150,926 21,092,722) 1893__...- 5,071,600 10,510,177 
1902____.. 12,614,459 23,530,304/1892____.. 7,761,931 14,113,931 





Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 


month’s bond sales in detail. It will be given later. 
a 


News Items. 


Arizona.—_New Mexico.—United States Senate Defeats 
Resolution Granting Statehood.—Shortly before the adjourn- 
ment of the sixty-first Congress on Saturday last a resolution 

nting Statehood to the Territories of Arizona and New 
Hexico was defeated by a vote of 45 to 39. As previously 
stated, the proposed Constitution for New Mexico was 
approved by the House of Representatives on March 1. 
It was expected that the measure would also be ratified by 
the Senate and its defeat is attributed to the fact that the 
question of admitting both Territories was embodied in the 
one resolution. There is considerable opposition to the 
Arizona Constitution, as it provides, among other things, 
for the initiative and referendum and the recall even of the 
judiciary. The original resolution before the Senate provided 
only for the ratification of the New Mexico Constitution and 
the proposition to approve the Constitution of Arizona was 
in the form of an amendment offered by Senator Owen of 
Oklahoma and which it was finally agreed to accept, as the 
Senator mentioned had the floor and threatened to prevent 
a vote before adjournment on several other important 
measures. 

Immediately after the vote on the amended resolution, 
Senator Bailey of Texas resigned his seat, displeased, it is 
said, at the action of a number of his fellow Democrats in 
voting in favor of the Arizona Constitution in view of the 
objectionable features mentioned above. Mr. Bailey sub- 
sequently withdrew his resignation, however, upon being 
assured by a number of those who voted for the resolution 
that they did not intend their votes to be construed as an 
indorsement of the principles involved in the Arizona 
Constitution. 

It is stated in some quarters that it will be impossible for 
either Territory to be admitted as a State until Congress 
approves the Constitutions. Other reports are that the 
defeat of the New Mexico Constitution will have no practical 
effect. This is on the theory that the President, in the event 
ofthe failure of Congress to approve, could admit the State 
byjexecutive order. It is not clear, however, that the Presi- 
dent is authorized to take this step where Congress has 
actually voted down a resolution granting Statehood. 


Arkansas.—Income Tax Amendment Defeated in Senate.— 
It is reported that the Senate on March 7 defeated by a vote 


of 36 to 24, the resolution passed by the House on Jan. 24: 


ratifying the proposed Income Tax Amendment to the 
Federal Constitution, 

Kansas.— Vote on Income Tax Amendment.—As previousl y 
stated, the preposed amendment to the Federal Constitutio. 





——— 


ving to Congress the power to levy aa income-tax was rati- 
ed by the Legislature. We now leara that the vote was 
81 to 0 in the House and 25 to 14 in the Senate. 


Montgomery Coun - O. Mount Sterling), Ky.— 
Decision Concerni Vailroad Aid Bonds.—The following, 


regarding a recent decision in a suit to — the County of 
Menefee to assume a portion of the railroad-aid bonds issued 
by Montgomery County in 1853, is takea from th? Cincinnati 
“Enquirer” of March 3: 


Menefee County must pay its portion of the bonds issued in 1853 by 
Montgomery County to aid in the construction of the Lexington & Big 
Sandy RR. The Court of Appeals to-day reversed the judgment of the 
—— Circuit Court in the case of Montgomery Oounty against W. C. 

aylor. 

he Court holds that when the case comes up for trial commissioners 
must be —— from the Courts of each county to hear the 
evidence of the agreements that had been made and that this evidence 
must be spread upon the records and that after the report is made that 
Menefee County’s pro rata of the bonds issued must be oollected and paid. 

The case has been in litigation for 21 years. In 1853 $200,000 worth 
of thirty-year bonds were ed Lf Montgomery County to aid in the 
construction of the railroad. Menefee County was oreated by an Act of 
the Legislature in 1869. In 1880 Montgomery refunded $120,000 of the 
bonds and in 1893 refunded $73,000 of the bonds. 

Montgomery County claimed that it owed no bn fe me of the money for 
the bonds, as the Lexington & Big Sandy RR. did not teuch the county 
and the county received no benefit from it. 


Newark, N. J.—Court of Errors and re eals Sustains City’s 
Right to Tax Reserve Fund of Prudents laomeden Co.—The 
Court of Errors and Appeals on March 6 sustained the assess- 
ment made by the city on the special reserve fund main- 
tained by the Prudential Insurance Co. on its deferred divi- 
dend policies. The decision affirms that of the State Supreme 
Court, the latter having reversed the ruling of the State 
Board of Equalization, which was in favor of the Prudential. 
The assessment involved was $14,623,279 for the year 1909 
and $20,283,574 for 1910. The actual tax levied was $670,- 
000, which, with accrued interest, will ameunt, it is said, to 
more than $700,000. 


North Carolina.—Legislature Adjourns.—The Legislature 
of this State adjourned March 8 


Ohio.—New Law Limiting Bonding Power of Municipalities 
Not to take Effect Until October 1.—Governor Harmon on 
Feb. 27 signed the Whittemore Bill recently passed by the 
Legislature suspending the operation and effect of the Act 
passed on May 10 1910 amending Sections 3942, 3945, 3948 
and 3954 of the General Code so as to limit the bonding power 
of a municipal corporations to 5% of the tax duplicate instead 
of 8%. The Act referred to was to have taken effect Jan. 1 
and was changed to Oct. 1 so that the rates may be based 
on the new tax duplicate which, it is expected, will be 
announced by that time. Many places complained that 
they could not raise funds for necessary improvements by 
applying the new rates upon the old tax duplicate as it 
stood on Jan. 1. 

Supreme Court Decides that Present Session of the Legis- 
lature Is Legal_—The Supreme Court on March 7 decided, 
with five affirmative votes (Chief Justice Spear not signing 
the verdict, but, so far as is known, filing no dissentin 
opinion), the test case brought to determine the legality o 
the present session of the Ohio Legislature. It was claimed 
that to hold a general session in an odd-numbered year was 
in violation of the State Constitution. See V. 92, p. 405. 
The case before the Court was filed in behalf of the Cleveland 
Cincinnati Chicago & St. Louis Ry. to obtain a mandamus 
to compel State Treasurer David S. Creamer to pay a warrant 
covering an appropriation made by the Legislature. 

Although the Court did not, at the time, hand down a 
formal opinion reciting the grounds upon which the decision 
is rendered, the latter is generally accepted in Ohioas holding 
affirmatively that the —— legislative session is valid, 
inasmuch as the alleged illegality was set up as a defense 
to the granting of the mandamus. It is said that the opinion 
will be made public shortly, possibly next week. 


Pennsylvania.—Act Designating Holidays Amended.—The 
Legislature of this State on Feb. 16 approved a bill amend- 
ing the Act of June 23 1897 designating legal holidays, so as 
to abolish as a holiday the third Tuesday of February, 
Election Day, and including the twelfth day of October, 
tee as Columbus Day. The bill has been signed by the 

overnor. 


Progressive Irrigation District (P. O. Idaho Falls), Binge 
ham and Fremont Counties, Idaho.—Formation of pr 
Upheld By Supreme Court.—On March 1 the State Supreme 
Court affirmed the judgment of the Eighth Judicial District 
Court confirming the proceedings for the organization of the 
district and the issuance of $350,000 6% bonds. The bonds 
mentioned are dated July 1 1909 and in denominations of 
$500 and $1,000. Interest semi-annual. Maturity from 
11 to 20 years. 


San Antonio, Tex.—Chariter Election Contested.—Formal 
contest of the election held Feb. 4 on the commission governs 
ment charter (V. 92, p. 477) was filed March 1 in the Forty- 
Seventh District Court. It is contended that the charter 
carried by 640 votes instead of being defeated by 160 votes 
as the City Council’s canvass showed. 

Seattle, Wash.—Voters Approve Bonds for Municipal 
Railway System.—Returns from the election held March 7 
are said to indicate the success of the proposition to issue 
$800,000 414% 20-year general bonds for a municipal electrie 
railway system. V. 92, p. 541. 

Spo. ,» Wash.—Supreme Court Upholds Commission 





Charter.—On March 3 the State Supreme Court affirmed the 
judgment of the Superior Court upholding the proposed 
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eharter providing for the eommission form of government. 
See V. 92, p. 477. 


Texas.—Court of Criminal Appeals Rules Referendum 
Invalid.—The Court of Criminal Appeals on March 1, in 
ordering the release of J. E. Farnsworth of Dallas, Vice- 
President and General Manager of the Southwestern Tele- 
graph -& Telephone Co., who was arrested for violating a 
eity ordinance ulating telephone rates, holds that the 
ordinance in question is invalid, having been put in operation 
by the “referendum vote.”’ The opinion is written by Chief 
Justice Davidson, all the members of the Court concurring, 
and states that since the people vested the lawmaking power 
in the Legislature, they now have no power to make laws 
themselves, nor has the Legislature authority to delegate 
that power, nor can it enact laws subject to adoption by the 
people, except where the Constitution provides otherwise, 
as in the case of prohibition. The people, it is decided, can 
re-invest themselves with the lawmaking power only by 
amending the Constitution, which they themselves adopted. 
The decision, which affects every city charter in Texas 
containing the initiative and referendum provision, is given 
in the Dallas ‘‘News”’ of March 2. 

Union County (P. O. Morganfield), Ky.—Bond Suit 
Dismissed.—The Cincinnati ‘‘Enquirer”’ of March 3 prints 
the following regarding the dismissal by the U. 8. Supreme 
Court of a suit brought to recover on old railroad-aid bonds 


of this county. 

In conformity with a recent decision of the Supreme Court of the United 
States, decrees were entered in the United States Circuit Court this after- 
noon dismissing the famous Union County bond suits, which have occupied 
a prominent place in Kentucky’s pee ey history. 

he bonds, with a face value of $250,000, were issued by the taxpayers 
of two districts of Union County, to aid in building what was to be known 
as Madisonville & Shawneetown Straight-Line RR. The road was never 
built and the taxpayers rebelled against paying the taxes. 

Judgment was obtained, but when an attorney advertised that he would 
ro the property of the taxpayers at Morganfield, Ky., on a certain date, 


00 = men rode into Morganfield and camped. Nobody bid on the 
property. 
A. J. Preston, of Iowa, who finally came into possession of the bonds, 


brought suit against prominent taxpayers of the county to make a test 
ease. The case was decided against him in the Federal Court at Louisville 
and this decision was affirmed by the Supreme Court of the United States. 

United States.—Special Session of Congress.—President 
Taft has called a special session of Congress to convene April 4 
to consider the Canadian reciprocity agreement which failed 
to pass the Senate during the regular session. 

irginia-West Virginia.—U. S. Supreme Court Decides 
Debt Controversy.—The United States Supreme Court on 
March 6 handed down a decision written by Associate Justice 
Holmes and concurred in by all the members of the Court, 
in the suit brought by the State of Virginia to compel the 
State of West Virginia to assume its share of the debt out- 
standing in 1861, before the latter was detached and consti- 
tuted a separate State. The Court finds that West Virginia 
is liable for $7,182,507 as her proportionate share of this debt. 
Final determination of the matter, including the question 
of interest on this sum, is to be decided by conference of the 
parties interested. 

By Section 8 of Article VIII. of the Constitution of West 
Virginia, which became operative when the State was ad- 
mitted into the Union, it was provided that ‘‘an equitable pro- 
portion of the public debt of the Commonwealth of Virginia 

rior to Jan. 1 1861 shall be assumed by this State, and the 
Leghietare shall ascertain the same as soon as may be prac- 
ticable and provide for the liquidation thereof by a sinking 
fund sufficient to ot wed the accruing interest and redeem the 
principal within y-four years.’ 

West Virginia failed to live up to this requirement, how- 
ever, and in 1871 Virginia settled with the bondholders by 
issuing new bonds for the two-thirds of the debt assumed 
by it and deferred certificates for the remaining one-third, 
which, it was eontended, represented West Virginia’s portion. 
West Virginia having refused to settle for its one-third, the 
parent State finally sought the aid of the courts to compel 
the new State to bear its share. When the matter reached 
the U. 8. Supreme Court, that tribunal appointed Charles 
E. Littlefield of Maine as Special Master to ascertain the 
amount of State debt on Jan. 1 1861 and to determine 
various other questions as a basis on which the extent of 
West Virginia’s obligation might be fixed. 

In the concluding paragraphs of the opinion Justice 
Holmes sums up the case as follows: 


It remains true, then, notwithstanding all the transactions betw 
old Commonwealth and her bondholders, that West Virginia must pear Ee 
equitable proportion of the whole debt. With a qualification which we 
shall mention in a moment, we are of the opinion that the nearest approach 
to — that we can make is to adopt a ratio determined by the Master’s 
estimated valuation of the real and personal property of the two States on 
the date of separation, June 20 1863. A ratio determined by population or 
land area would throw a larger share on West Virginia, but the relative 
resources of the debtor populations are generally reco » we think, 
as affording a proper measure. It seems to us plain that slaves should be 
excluded from the valuation. The Master’s figures without them are, for 
Virginia, $300,887,367 74 and for West Virginia $92,416,021 65. These 
figures are criticized by _ Virginia, but we see no sufficient reason for going 
behind them, or und for thinking that we can get nearer to justice in 
any other way. It seems to us that Virginia cannot complain of the result. 
They would give the proportion in which the $33,897,073 82 was to be 
divided, but for a correction which Virginia has made necessary. Vir- 
ginia with the consent of her creditors has cut down her liability to not 
more than two-thirds of the debt, whereas at the ratio shown by the figures 
her share, subject to mathematical correction, is about .7651. If our 
res are correct, the difference between Virginia's share, say $25,931,- 
261 47, and the amount that the creditors were content to accept from her, 
say $22,598,049 21, is $3,333,212 26; subtracting the last sutra from the 
debt leaves eg pede ell as oe wa. La  sppacenned. Taking .235 
as represen e pro on 0 es a, we have $7,182, 
as ber share of the pen pal debt. $ ~ 2° 
We have given our decision with respect. to the basis of liability and the 
share of the principal of the debt of Virginia that West Virginia assumed. 
In any event, before we could put our judgment in the form of a final 
decree there would be figures to be pene upon or to be ascertained by 
reference to a Master. Among other things there still remains a question of 
interest. Whether any interest is due, and if due, from what time it should 





be allowed, and at what rate it should be computed, are matters whi 

Siem for eteids Sine eeaee a ctu ens Se eae ee ee 
t) on. ere 

taken into account on the one side and the o wets Rareeeiskity eum glanalians 


ther. 
The circumstances of the default and of bs 
ing the failure earlier to p of the conditions surround 


payable, including the question of ingen. ane on Bk og — 
quire to be considered. A long time has elapsed. Wherever © responsi- 
bility for the delay might ultimately be placed, or however it might be 
such # thing hardiy could happen ina private cave ensionone or his. 
Statutes of limitations, if nothing else, would be likely to interpose 3% bar’ m 
_ Justice Holmes’s final words should receive careful atten- 
tion. They are as follows: ‘As this is no ordinary com- 
mercial suit, but, as we have said, a quasi-international 
difference, referred to this Court in reliance upon the honor 
and Constitutional obligations of the States concerned, 
rather than upon ordinary remedies we think it best at 
this stage to go no farther, but to await the effect of a con- 
ference between the parties, which, whatever the outcome, 
must take place. If the cause should be pressed conten- 
tiously to the end it would be referred to a Master to go over 
the figures that we have given provisionally and to make 
such calculations as might become necessary. But this 
case is one that calls for forbearance on both sides. Great 
States have a temper superior to that of private litigants, 
and it is to be hoped that enough has been decided for 
patriotism, the fraternity of the Union and mutual con- 
sideration to bring it to an end.” 


—_— 


Bond Proposals and Negotiations this week 
nave been as follows: 


Batavia, Kane County, Ill.—Bonds Voted—The election 
held Feb. 28 resulted in favor of the proposition to issue the 
$29 ,000 414% bridge bonds mentioned in V. 92, p. 407. The 
vote was 487 to 168. Denomination $500. Maturity $1,000 
yearly from 1912 to 1918 inclusive, $1,500 yearly from 1919 
to 1926 inclusive and $2,000 yearly from 1927. to 1931 inclu- 
sive. We are advised that the bonds will be offered for sale 
about April 15. 


Bath, Steuben County, N. ¥Y.—Bonds Voted.—The election 
held March 7 resulted in favor of the question of issuing 
$30,000 village hall bonds at not exceeding 5% interest. 
Denomination $500. Maturity $2,000 yearly on July 1 from 
1913 to 1927 inclusive. 


Bethlehem School District (P. 0. Bethlehem), Henry 
County, Ky.—Bonds Voted.—An election held Feb. 25 
resulted in favor of a proposition to issue $2,000 6% school- 
building and improvement bonds. We are advised that the 
district desires to place the bonds at once. 


Blackfoot, Anderson County, Tex.—Bonds Woted.—The 
voters of this place at.a recent election authorized, according 
to reports, the issuance of $2,000 school-building bonds. The 
vote is given as 21 “for” to 11 “‘against.”’ 


Blackford County (P. O. Hartford City), Ind.—Bond Sale. 
—According to reports, this county on Feb. 28 awarded an 
issue of $10,000 Tudor gravel-road bonds to Jerome Shaffer 
for $10,620 42—the price thus being 106.204. The bonds 
are in denomination of $500. 


Brunswick, Frederick County, Md.—Bond 0O 
Proposals will be received until 8 p. m. March 15 
Hedges, Town Clerk and Treasurer, for the $5, 
coupon street-improvement bonds. 


Authority Chapter 209, Laws of 1910. Denomination 3500. Date 
April 1 1911. Interest semi-annually at the People’s National Bank, 
Brunswick. Maturity April 1 1936, subject to call 10 years. Bonds 
exempt from county and municipal taxes. Cegtified cheok for 5% 
bid, payable to the Town Clerk. and Treasurer, . These 
—_ were offered without success as 44s on Dec. 6 1910. See V. 92, 
D. . 


Paras 4 N. bc SPthne mast eee weee6 .> La yp 
of 4 ear registe nds, aggregating a 
described qn V. 92, p. 542, were awarded to the Marine 
National Bank in Buffalo at par and accrued interest. 
No other bids were received. 


Burke County (P.O. Bowbells), No. Dak.—Bond Offering. 
—Proposals will be received until 2 p. m. March 15 by the 
County Commissioners for $25,000 7% registered grain- 
seed bonds. 


Denomination $500. Date March 15 1911. Interest payable in Bow- 
bells. Maturity March 15 1913. Certified check for $1,000, payable to 
the Chairman of Board of County Commissioners, is required. Bonds are 
exempt from all taxes. ed valuation 1911, $3,781,328. Ralph 
Abbott is County Auditor. 


Campbell, Franklin County, Neb.—Bonds Not Sold.—The 
Village Treasurer informs us that no sale has yet been made 
of the $4,000 5% 5-10-year (optional) coupon electric-light 
bonds described in V. 91, p. 1196, as temporary arrangements 
have been made for the money until the next taxes are col- 
lected. 


Cedar Rapids, Linn County, Iowa.—Bond Offering.—At 
10 a. m. yesterday (March 10) the City Council offered at 
public auction $150,000 414% coupon bridge-building bonds. 


Denomination $1,000. Date March 1 1911. Interest semi-annually at 
the Continental and Commercial Trust & Savings Bank in Chicago. Ma- 
turity $7,000 yearly from 1912 to 1926 inclusive and $9,000 yearly from 
1927 to 1931 inclusive. Bonds are exempt from taxation. The result 
of this offering was not known to us at the hour of going to press. 


Charleston, So. Car.—Bond Sale.—On Feb. 25 $40,000 


4% sewerage bonds were awarded to Guild & Co. at par. 
Denomination $1,000. Date Oct. 1 1909. Interest semi-annual. 





$00 5% 


are 
of 


Maturity Oct. 1 1929 with provision for retirement by purchase through 
sinking fund. 
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bends described in V. 92, PB 205, were awarded to John Nu- 
veen & Co. of Chicago. Bonds are dated Jan. 15 1911. 


Coldwater, Branch County , Mich.—Bond Sale.—On March 1 
$4,600 4% armory bonds were awarded to local investors 
at par. 


Denomination $460. Date March 1 1911. Interest Oct. 1. 
ea Oct. 1 from 1918 to 1922, subject to call, however, at any time. 


Collingswood, Camden County, N. J.—Bonds Withdrawn 
from the Market.—The $18,500 414% funding bonds offered 
without success on Aug. 3 (V. 91, p. 352) have been with- 
drawn from the market for the present. 


Corvallis, Benton County, Ore.—Bond Sale.—The Munici- 
pal Judge advises us that John Nuveen & Co. of Chicago were 
awarded at par and accrued interest the following gold 
coupon bonds offered on Aug. 15 1910 and described in 
V.91, p. 415: 


$162,600 00 5% 40-year sewer bonds. 
40,499 37 6% street-improvement assessment bonds. Maturity July 1 
1920, subject to call at any interest-paying period. 


Crawford County (P. O. Van Buren), Ark.—Bond Sale.— 
An issue of $175,000 6% gold levee district bonds was 
purchased during the latter part of February by the Wm. R. 
Compton Co. of St. Louis at par. 


Denomination $500. Date Feb. 2 1911. 
Maturity on May 1 as follows: 


Maturity 


Interest May 1 and Nov. 1 


$5,500______ 1917|$7,000__.._- 1922|$9,500___--- 1927 |$12,500___-_. 1932 
$,500...... 1918} 7,500_....- 1923/}10,000___--- 1928; 13,000_-.--_- 1933 
6,000___..- 1919] 8,000_____-. 1294)10,500___--- 1929; 14,000__-_-- 1934 
6,000_____- 1920; 8,500...-_- 1925|}11,000____-- 1930; 13,000__-__- 1935 
6,500____.- 1921] 9,600_._--_- 1926/12,000__-_-..- 











. 1931 

Dayton, Montgomery County, Ohio.—Bonds Authorized. 
—Local papers state that the Council has authorized the 
issuance of $71,500 street-intersection-improvement (city’s 


portion) bonds. 


Diller, Jefferson County, Neb.—Bonds Voted.—-It is stated 
that a proposition to issue water bonds carried by a vote of 
86 to 30 at an election held Feb. 25. 


Donnelly, Stevens County, Minn.—Bond Sale.—On 
March 2 the $4,200 water-works-funding honds mentioned 
re < 92, p. 543, were awarded to F. J. McLaughlin at par 
or 6s. 

Maturity $600 yearly on July 1 from 1911 to 1917 inclusive. 

East Whittier School District, Los Angeles County, Cal.— 
Bond Sale.—James H. Adams & Co. of Los Angeles were 
recently awarded, it is stated, $15,000 5% bonds at 105.64. 


El Centro Union High School District, Imperial County, 
Gal.— Bond Election.—It is stated that an election will be 
held to-day (March 11) to vote on the question of issuing 
$75,000 5% bonds. 


Emmett Irrigation District (P. O. Emmett), Canyon 
County, Idaho.—Bonds Nut Sold.—The $1,100,000 6% 
bonds offered on Feb. 25, and described in V. 92, p. 335, 
have not been sold, we are advised by the Secretary. 

On Feb. 14 the State ae gore Court rendered a decision 
affirming the judgment of the lower Court, which upheld the 
validity of the organization of the district and the issuance of 
$1,100,000 bonds. 


Enid, Garfield County, Okla.—Bond Election.—A propo- 
sition providing for the issuance of $10,000 oil-drilling bonds 
will, according to reports, be submitted to the voters at an 
election to be held in April. 

Erwin, Unicoi County, Tenn.—Bond Sale.— We have just 
been advised that on Dec. 10 1910 the $20,000 6% 20-year 
street-improvement and sewer bonds mentioned in V. 90, 
p. 1693, were awarded to John Nuveen & Co. of Chicago. 

Denomination $1,000. Date Feb. 1 1911. Interest annual. 

Fairview, Brown County, Kan.—Bond Sale.—The Mayor 
esc that an issue of $3,500 electric-light bonds has 

n sold. 


Fall River, Bristol County, Mass.—Bond Sale.—The 
$140,000 10-year municipal and the $50,000 30-year sewer 
4%, bonds offered on March 9 (V. 92, p. 613) were sold, the 
former issue to Curtis & Sanger of Boston at 102.556—a basis 
of about 3.693%—and the latter issue to Blodget & Co. of 


Boston at 105.837—a basis of about 3.678%. The follow- 
ing bids were received: 
$140,000 $50,000 
bonds. bonds. 
ee ne. a. ene cmeece 102.556 105.567 
Dees & O8.; DO ad cs coc. oes Soe Cech elke 102.297 105.837 
De Oe an. PS ike is dks = oc di Xb ieee os 102.07 104.37 
m4 eee Ok, See... ls. 102.269 105.449 
es ee, ae ak i es ee 101. 104.06 
Denomination $1,000 or multiple thereof. Date March11911. Interest 


semi-annual. 


Fergus County Schocl District No. 55 (P. O. Roundup), 
Mont.—Bond Sale.—The Clerk advises us that an issue of 
$14,150 school bonds offered on June 11 1910 has been sold. 


Fort Smith Water-Works Improvement District No. 1, 
Ark.—Bond Offering.—Further details are at hand relative 
to the offering on March 15 of the $550,000 5% coupon bonds 
mentioned in V. 92, p. 544. Proposals for these bonds will 
be received by Harry E. Kelley, Chairman Board of Improve- 
ment. 


Denomination $1,000. Date April 1 1911. Interest semi-annually at 
the Central Trust Co. of Illinois at Chicago or place named by buyer. 
Maturity $160,000 in 1923, $170,000 in 1924, $180,000 in 1925 and $40,000 
in 1926. Bonds are taxable. Certified check for 1% of bid, payable to 
the Chairman Board of Improvement, is required. The district has no 
debt at present. Asszssed valuation of city for 1910, $12,729,141. The 
official edroular states that the bonds are secured by mortgage on $1,255,000 
of benefits levied against the real estate in the district and also on the 
water plant which this issue is to purchase and extend. V. 91, p. 1398. 
The total issue of bonds will be for $750,000, $200,000 to remain in the 
hands of the Trustees in case it is necessary to extend the plant faster than 
the revenues will allow. 





Fort Worth, Tarrant County, Tex.—Bond Offering.—Pro- 
posals will be received until 12 m. March 18 by W. J. Gilvin, 
Commissioner of Finance and Revenue, for the following 
5% bonds voted on Jan. 13 (V. 92, p. 206): 
$95,000 fire-hall bonds. $15,000 city warehouse bonds. 

35,000 police-station bonds. 20,000 city hospital bonds. 
120,000 storm-sewer bonds. - }150,000 water-works funding bonds. 
50,000 electric-light-extension bds. [1,350,000 water-works-extension bds. 
165,000 street-improvement and ex- 
tension bonds. 

Denomination $1,000. Date April 1 1911. Interest semi-annually at 
the Hanover National Bank of New York. Maturity April 1 1951, subject 
to call after Sept. 11931. Certified check for 1% of bonds bid for, payable 
to the Commissioner of Finance and Revenue, is required. 

Frankfort, Herkimer County, N. ¥.—Bonds Not to be 
Issued at Present—We are advised that the sewer bonds 
voted on Jan. 24 (V. 92, p. 274) will probably be issued 
about the latter part of May. 


Fulton, Oswego County, N. ¥.—Bonds Voted.—Accord- 
ing to reports, the election held March 2 resulted in favor of 
the propositions to issue the following bonds: 
$80,000 bridge-construction bonds by a vote of 665 “‘for’’ to 126 ‘‘against.”’ 

25,000 A gt a a bonds by a vote of 503 “‘for’’ to 24 
aga ° 
20,000 coumn-eyeven-complotion bonds mentioned in V. 92, p. 544. The 
vote was 587 “‘for’’ to 178 ‘‘against’’ this issue. 

Galva, Henry County, Ill.—Bond Sale.—We are advised 
that the $9,000 sewerage-disposal-plant and street-improve- 
ment bonds voted on Dec. 31 1910 (V. 92, p. 206) were 
disposed of to local investors. 


Garfield, Bergen County, N. J.—Bond Sale.—On March 2 
the $42,500 444% sewerage-system bonds mentioned in 
V.92, p 206, were purchased by R. M. Grant & Co. of New 
York City for $42 ,506—the price thus being 100.014. 

Denomination $1,000. Date April 11911. Interest semi-annual. Ma- 
turity $20,000 on April 1 1931 and $22,500 on April 1 1941. 

Geneva, Ontario County, N. ¥Y.—Bonds Authorized.—The 
Common Council on March 3 passed a resolution, it is stated, 
providing for the issuance of $130,500 444% 20-year bonds 
to be used for the purpose of improving the present water 
system. 


Grand Rapids, Kent County, Mich.—Bond Offering.—Pro- 
posals will be received until 4 p. m. March 13 by James Schri- 
eek ag Clerk, for $200,000 rapid sand-filtration 4% coupon 

onds. 


Authority, Section (21) 314, Title 8, of Revised City Charter; also at 
election April 4 1910 by vote of 9,225 “‘for’’ to 5,921 ‘“‘against.’”’ Denomina- 
tion $1,000. Date March 1 1911. Interest semi-annually at City Treas- 
urer’s office. Maturity 20 years. Bonds are exempt from all taxation. 
Unconditional certified — for 3% of bonds bid for, Lay apa to the City 

uired no 


Treasurer, is cial circular states that there uestion as 


egos Sg UES Ga te di has toes eee eae 
questioned . ‘These Saaae tees previonsly. Offered pay ne % nw 02. D “a 
Grand Rapids School District (P. O. Grand Rapids), Kent 
County, Mich.—Bond Sale.—On March 6 the $63,000 4% 
coupet a or pane and site-purchase bonds de- 
scribed in V. 92, p. 544, were awarded to the Detroit Trust 
Co. in Detroit for $63,065 (100.103) and accrued interest. 
N. W. Halsey & Co. of Chicago bid $63,022 05 and accrued 
interest and printing of bonds. Maturity on Sept. 1 as fol- 
lows: $10,000 in 1915, $13,000 in 1916 and $40,000 in 1917. 


Green Bay, Brown County, Wis.—Bond Sale.—The $27,- 
000 444% coupon school-site bonds described in V. 92, 
613, were sold on March 7 to N. W. Halse 
at 103.095 and interest. 


& Co. of Chicago 
A list of the bidders follows: 


N. W. Halsey & Co., Ch_a$27,835 65| Farson, Son & Co., Chio_a$27,541 

A. B. Leach & Co., Chic. 427816 00| Weil, Roth & Co., 0-057. $0 

C. E. Denison & Co., Clev.a27,734 50| Emery,Peck&. 

Cont’l & Comm’! Trust & Gee. St 427,414 50 
Sav. Bank, Ciigeao.-- a27,660 00/C. H. Coffin, Chi ... 27,406 00 

Nat. City Bank, Chicago 27,650 701S. A. Kean & Co. - 27,337 50 


H. T. Holtz & Go., Chic. 427,611 00| Ke 
E.H.Rollins&Sons, Chic. a27,585 90 
Har. Tr.&Sav.Bk., Chic. @27,585 90 


a And accrued interest. 
Maturity part yearly on March 1 from 1923 to 1930 inclusive. 


Hastings-on-Hudson, Westchester County, N. ¥.—Bond 


® s. 
Nat.Bk.,Gr’n B’y 427.250 
Cits.- at. Bank, Geom. ‘- 





Offering.—Proposals will be received until 5 p. m. March 14 
by the Board of Village Trustees, ay E. Murphy, Clerk, 
for $40,000 sewer bonds at not exceeding 5% interest. 


These securities are a portion of the $50,000 bonds voted 
See V. 91, p. 819. Denomination $1,000. Date Marck herSt nd aie 
Jan. and July. Maturity $2,000 yearly on July 1 from 1915 to i934 
—. Cereiiee hee on an a bank or trust company for 
J , a lage J ulred. 
Salrvered aa April 15 1911. bi a ete 
Holland, Ottawa County, Mich.—Bond Sale.—Ulen & Co., 
of Chicago have, it is stated, been awarded $50,000 414% 
bonus bonds of this city. 


Holyoke, Hampden County, Mass.—Bond O/fering.—Pro- 
osals will be received until 11 a. m. March 16 by Pierre 


onvoulair, City Treasurer, for $110,000 4% gold registered 
water-works bonds. 


Date July 11910. Interest semi-annual. Maturity on July 1 as follows; 
$2,000 yearly from 1911 to 1914 inclusive; $3,000 yearly from 1915 to 1918 
inclusive; $4,000 yearly from 1919 to 1923 inclusive; $5,000 yearly from 
1924 to 1927 inclusive; $6,000 yearly from 1928 to 1933 inclusive: and 
$7,000 in 1934 and in 1935. Bonds are exempt from taxation in Massa- 
chusetts. Certified check on a national bank or trust com y for $1,000, 
pevens to the “City of Holyoke,” is required. The opinion of Storey, 

horndike, Palmer & Dodge of Boston as to the legality of the bonds will 
be furnished to the ouaiaaal bidder. Purchaser to pay accrued interest. 


Isanti Teens (&- 0. Cambridge), Minn.— Bond Offering.— 
Proposals will received until 2 p. m. March 16 by G. C. 


a County Auditor, for $12,963 40 5% coupon drainage 
onds. 


Authority Chapter 230, General Law of 1905. Date May 11911. In- 
terest semi-annual. Maturity $963 40 May 1 1912, $1,250 yearly on May 1 
from 1913 to 1918 inclusive and $1,500 in each of the years 1919, 1920 and 
1921. Certified check for $500, payable to the County Treasur is Tre- 
quired. Purchaser to pay accru interest and blank bonds. 
Bonded debt at present, $27,775 58. 


furnish 
Assessed valuation, $3,259,602. 
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Itasca County Common School District No. 1 (P. O. Grand 
Rapids), Minn.—Bond Sale.—On March 6 the $35,000 15- 
year coupon school-house bonds described in V. 92, Pp: 481, 
were purchased by U. M. Stoddard & Co. of Minneapolis, rep- 
resenting McCoy & Co. of Chicago, for $36,410 (104.028) for 
5 per cents. Purchasers to pay accrued interest and furnish 
blank bonds. 


Jacksonville, Fla.—Bond Sale.—Papers state that the 
$100,000 5% gold coupon street-improvement bonds offered 
on March 6, and described in V. 92, p. 481, were awarded to 
the Atlantic National Bank of Jacksonville at 109.379. 
The bonds mature Oct. 1 1936. 


Janesville, Rock County, Wis.—Bond Offering.—Proposals 
will be received at any time by Jas. A. Fathers, City Treas- 
urer, for the $25,000 Fourth Avenue bridge and the $17,000 
Racine Street bridge-construction 5% bonds mentioned in 
V. 92, p. 207. 


Denomination $500. Date Jan. 1 1911. Ma- 
turity from 1 to 19 years. ertified check (or deposit) for 10% is required. 
Bonds will be ready for delivery about April 1 1911. 


Lake Charles First Sewerage District (P.O. Lake Charles), 
Calcasieu Parish, La.—Bond Offering.—Proposals will be 
received until 8 p. m. to-day (March 11) by B. M. Foster 
President of the Sewerage Board, for $125,000 5% gold 
@upon sewer-construction bonds. 


- Authority, vote of 225 to 27 at an election held July 14 1910. De 
nomination $500. Date Jan. 11910. Interest annually at the Nationa 
Park Bank in New York City or at the District Treasurer's office in Lake 
Charles, at the option of the holder.. Maturity on Jan. 1 as follows: 


Interest semi-annual. 


$5,000__.... 1915/$15,000____. 1925|$20,000____- 1935 |$35,000____- 1945 
cc aaa 1920} 20,000____- 1930; 25,000____- 1940} 30,000____. 1950 
Certified check for 1% of bonds bid for is required. 


Lamont Schoo! District (P.O. Lamont), Buchanan County, 
Iowa.—Bond Election.—On March 15 this district will vote, 
it is stated, on the question of issuing school-building bonds. 


Lawrence, Essex County, Mass.—T'emporary Loan.—A 
loan of $100,000 due Oct. 18 1911 was negotiated on March 10 
with Estabrook & Co. of Boston at 3.08% discount and a 
premium of $5. 


Lebanon, Lebanon County, Pa.—Bond Sale.—On March 1 
the $110,000 4% coupon sewerage bonds described in V. 92, 
p. 482, were awarded to Graham & Co. of Philadelphia at 
101.07. Other bids received were as follows: ~ 


E. V. Kane & Go., Phila___$110,550| R.M.Stimson & Co.,Phila$110,099 99 
Maturity $20,000 on April 1 in each of the years 1916, 1921, 1926, 1931 
and 1936 and $10,000 April 1 1941. 


Lodgepole, Cheyenne County, Neb.— Bonds to Be Offered 
Shortly.—The Village Clerk informs us under date of March 7 
that the $10,000 5-20-year (optional) water-works bonds 
voted on Jan. 10 (V. 92, p. 208), together with an issue of 
$2,500 electric-light bonds, will be placed on the market in 
about three weeks. 


Logan County (P.O. Bellefontaine), Ohio.— Bond Offering. 

—Proposals will be received until 1 p.m. March 15 by W.5. 

somes, County Auditor, for $17,000 444% ditch-construction 
nds. 


Denomination $500. Date March 15 1911. Interest on Jan. 1 and 
July 1 at the County Treasurer’s office. Maturity $1,500 each six months 
from Jan. 1 1912 to July 1 1914 inclusive and $2,000 each six months from 
Jan. 1 1915 to July 1 1916 inclusive. Deposit of $200 in cash must be 
made with the Gounty Treasurer. Bonds to be delivered within 20 days 
after date of sale. Purchaser to pay accrued interest. 


Longview, Gregg County, Tex.—Bond Sale.—The $7,000 
water-works and the $1,996 bridge-repair 5% 20-40-year 
tS tional) bonds registered by the State Comptroller on Jan. 9 

. 92, p. 208) have been disposed of at private sale to the 
Noel-Young Bond & Stock Co. of St. Louis at par and inter- 
est. The bonds are dated Dec. 1910. Interest semi-annual. 


Louisville, Ky.—Bond Offering.—Proposals will be re- 
ceived until 12 m. March 16 by the Hospital Commissioners 
for the $500,000 of the $1,000,00) 414% gold hospital bonds 
eT valid by the Court of Appeals on Feb. 22 (V. 92, 
Pp. ‘ 

- Maturity 40 years. Bonds to be deliverable $250,000 March 20 1911 and 


$250,000 Aug. 15 1911. Bids to be made on blanks furnished by Commis- 
sioners of Hospital. John H. Leathers is Chairman, 


Lowell, Middlesex County, Mass.—Temporary Loan.—A 
loan of $200,000, due Nov. 6 1911, was negotiated on Mch. 6 
with Estabrook & Co. of Boston at 3.14% discount. 


Malone School District (P. O. Malone), Franklin County, 
N. ¥.—Bond Offering.—Proposals will be received until 7 
B m. March 20 by the Board of Education, Geo. J. Whipple, 

lerk, for the $55,500 444% coupon (with privilege of regis- 
tration) school-building and improvement bonds. 

Denomination $1,000, sponet one bond of $500. Date Jan. 1 1911. 
Interest semi-annually at the People’s National Bank of Malone or at any 
bank or trust company the purchaser may designate. Maturity $2,000 
ney on Jan. 1 from 1812 to 1938 inclusive and $1,500 on Jan. 1 1939. 

idders must name any premium they are willing to pay. Certified check 
for $1,000 is required. he district has no debt at present. 

Manhattan, Riley County, Kan.—Bond Sale.—On Feb. 16 
$58,000 544% internal-improvement bonds were awarded 
to R. W. Morrison & Co. of Kansas City, Mo., at a premium. 


Denomination $500. Date March 11911. Interest semi-annual. Ma- 
turity part yearly from 1912 to 1921 inclusive. 


Marion County (P. O. Salem), Ore.—Bond Sale.—On 
March 4 $35,000 building and $14,650 refunding 5% 10-20- 
year (optional) bonds were awarded to E. H. Rollins & Sons 
of Denver for $51,184 18, the price thus being 103.08. Other 
bids received were as follows: 


Morris Bros., Portland, and Harris Trust & Sav. Bank 
Continental & Commercial Trust & Savings Bank, Chi 
McCoy & Co., oe SCRE SG S i SRO STOOPS Teepe ea 49,898 25 
» McNear & Moore, Chicago_._.._......-.-..----... 49,700 00 
Denomination -$1,000, except ene bond of $650. Date April 1 1911. 
Interest semi-annual. : 


, Chicago. .$50,732 37 
cago... 50,715 00 


Marshall 
Mich.—Bond Offeri 





School District (P.O. Marshall), Calhoun County, 
: .—Proposals will be received at any 
time for $15,000 4% school-building construction bonds. 
Authority, vote of 101 to 12 at election held Feb. 28. Ma- 
turity $3,000 yearly from 1912 to 1916 inclusive. 


Mason Oity, Custer County, Neb.—Bond Sale.—The 
$2,000 6% park bonds mentioned in V. 92, p. 208, were sold 
on Feb. 1 to the Mason City Banking Go. of Mason City at 
90. Denomination $500. Interest annually in January. 


Mason County (P. O. Ludingto1), Mich.—Bonds Proposed. 
—According to reports, a proposition to issue $105,000 road 
bonds is being considered. 


Memphis, Tenn.—Bond Sale.—Reports state that oa 
March 4 the $100,000 4% coupon water-plant-improvement 
bonds described in V. 92, p. 545, were awarded to the Bank 
of Commerce & Trust Co. in Memphis at par and accrued 
interest. Maturity $50,000 on May 1 in each of the years 
1932 and 1933. 


Michigan City School City (P. O. Michigan City), Laporte 
County, Ind.—Bonds Offered by Bankers.—The Hanchett 
Bond Co., Inc., of Chicago is offering for sale $8,000 5% 16- 
year school bonds. 

Denomination $500. Date March 9 i911. 
the Western Trust & Savings Bank in Chicago. 
all taxation in Indiana. 

Montpelier, Williams County, Ohio.—Bond Offering.— 
Further details are at hand relative to the offering on Mch. 25 
of the $22,000 444% coupon street-paving bonds mentioned 
in V. 92, p. 483. Proposals for these bonds will be received 
until 12 m. on that day by Ed. Summers, Village Clerk. 


Authority, vote of 446 to 165 at election held Jan. 31. Denomination 
$1,000. Date March 251911. Interest on April 1 and Oct. 1 at the Chase 
National Bank, New York City. Maturity $2,000 yearly on April 1 frem 
1921 to 1931 inclusive. Certified check for 2% of bid, payable to the Village 
Treasurer, is required. Purchaser to pay acorued interest. 


Morgan Park, Cook County, Ill.—Bond Sale.—On Feb. 21 
the $20,000 444% coupon village-hall and site bonds de- 
scribed in V. 92, p. 136, were awarded to Sutherlin & Co. of 
Kansas City, Mo., at 103.04 and acerued interest. Nine 
bids were received, among them one of 102.39 and accrued 
interest from E. H. Rollins & Sons of Chicago. 


Maturity Feb. 1 1931, subject to call $5,000 er Feb. 1 in each of the years 
1921 and 1926. 


Mt. Pleasant School District (P. O. Mt. Pleasant), San- 
pete County, Utah.—Bond Offering.—Proposals will be re- 
Paste until March 13 for $25,000 5% high-school-building 

onds. 


Authority, vote of 290 to 100 at election held Feb. 8. 
subject to call after 5 years. 


New Britain, Hartford County, Conn.—Bond Sale.—The 
following bids were received on March 3 for the $100,000 4% 
coupon water-works bonds described in ¥. 92, p. 616: 


R. L. Day & Co., Boston___.98.289|E. H. Rollins & Sons, Boston_97.65 
Blake Bros. & Co., Boston_.98.10 | Hincks Bros. & Oo__________ 97.279 
Morgan,Livermore&Co.,N.Y..97.837| Estabrook & Co., Boston____97.06 
Merrill, Oldham & Co., Boston 97.789] Aetna Nat. Bank, Hartford__96.864 


Blodget & Co., Boston__.__-- 97.658 
Bonds mature Aug. 1 1939. 


Interest semi-annually a 
Tho bonds are exempt em 


Maturity 10 years, 


Bidders also offered accrued interest. 


New York City.—Bond Sales.—We give below bonds pur- 
chased by the Sinking Fund of this eity during February: 


Purpose— Interest. Maturity. Amouni . 
Various municipal purposes-___.___.-_. 3 1960 $23,000 
ps DONNER. o.oo cele sen as & 1911 ee 

hott nn ae ies bane adn ine @ dca ice oak nik s comnts a $23,500 


The following revenue bonds (temporary securities) were 
also issued during February: 


Interest. Amount 

Revenue bonds, current expenses_-_..-._...-...-----. 3% $3,000,000 
Revenue bonds, current expenses_-__---.-....---.----. 6,000,000 
Meevene BOGE; CGmar ss 5. oe Sean censcccsese 116,700 
POvVanwS DOMME; GOMER ook. os 8 os SB 3% 400,000 
i KS SES spheres She he eaes be dab TeS ee snbbaneemas $9.516,700 


North Hempstead, Nassau County, N. ¥.—Bond Offering. 
—Proposals will be received until 2 p. m. March 14 by Mon- 
roe 8. Wood, Town Clerk (P. O. Manhasset), for the follow- 
ing coupon improvement bonds: 


$10,000 Lakeville Road bonds. $9,000 Prospect and Webst ‘ 
10,000 Stonington Road bonds. bonds ° Ae 


10,000 Grace Ave. bonds. 7,500 Schenks’ Lane bonds., 

Ocean City, Worcester County, Md.—Bond Sale.—The 
$10,000 6% bonds mentioned in V. 91, p. 822, have been pur- 
chased by Riggs & McLane of Baltimore. 

O'Fallon, St. Clair County, Ill.—Bonds Voted.—An elec- 
tion held March 6, it is stated, resulted in favor of the propo- 
sition to issue $18,000 school-building bonds. The vote was 
175 “for” to 12 “against.” 


Omaha, Neb.—Water Bond Election.—The Water Board 
has passed a resolution providing for the submission to the 
voters on May 10 of prapemicons to issue $7,250,000 bonds to 
pay for the plant of the Omaha Water Co. and $1,000,000 

onds for improving the proper’ The bonds are to bear 
such rate of interest as will enable their sale at par or better, 
and will take the place of the $6,500,000 4% bonds whieh 
the city has been unable to dispose of. V. 91, p. 1663. 

Pittsburgh, Pa.—Colfax Sub-School District.—Bond Sale. 
—Local papers state that this district has awarded an issue of 
$250,000 444% bonds to Holmes, Wardrop & Oo. at 103.7843. 


Pittsburgh, Pa.—West LibertyBSub-School District.— 
Bond Sale.—An issue of $70,000 444% bonds has been sold, 


according to reports, to J.S. & W.S. Kuhn, Inc., of Pitts- 


These bonds werevoted at an election 
V. 92, p. 484. 


burgh at 105.557. 
held Feb. 28. 
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Portland, Me.—Bond Offering.—Proposals will be received 
until 12 m. March 15 by David Birnie, City Treasurer, for 
$1,000,000 4% coupon (with privilege of registration) city- 
hail bonds. 

Date April 11911. Interest semi-annually at the First National Bank in 
Boston or at the City Treasurer's offi 


ice, at the option of the holder. Ma- 
turity $50,000 yearly on April 1 from 1926 to 1945 inclusive. Bonds are 


poo from taxation in Maine. The genuineness of the bonds will be 
certified to by the First National Bank of Boston and their legalit soemeves 
e 


by bbe phe horndike, Palmer & Dodge of Boston, whose opi 
furnished the purchaser. Bonds will be delivered to the purchaser April 1 
1911 at the First National Bank of Boston. 


Portland Water District (P.O. Portland), Me.—Bond Sale. 
—We are advised that on March 8 the $500,000 4% coupon 
bonds described in V. 92, p. 617, were purchased by the 
Fidelity Trust Co. of Portland at 100.29 and accrued inter- 
est. The bonds are dated Dec. 1 1908 and mature Dec. 1 


1928. Following are the bids. 
Fidelity Trust Co., Portland_100.29 
H.M. Payson & Oo., Portl’d_100.09 | Perry,Coffin & Burr, Bost 
Adams & Co., Boston_____. 100.039; E. H. Rollins & Sons, - mite 98.30 
Marrill, Oldham & Co., Bos__ 99.779/ Blodget & Co., Boston_-__-_ 


Portsmouth, Scioto County, Ohio.—Bond Sale.—On 
March 7 the $82,500 assessment and the $8,000 city’s portion 
4%, coupon street-improvement bonds described in V. 92, 
p. 484, were purchased by the First National Bank of Ports- 
mouth at 100.316 and 100.832, respectively. Purchaser to 


pay accrued interest. The following bids were received: 
$82,500 “onds. $8,000 bonds. 


A. B. Leach & Co., Bosten} 99.163 


First National Bank, Portsmouth ._.-_------- $82,7' 35 $8 ,066 60 
Security Savings Bank, Portsmouth---------- 82,770 00 8,048 00 
Seasongood & Mayer, Cincinnati... .__.._------ 82,706 00 8,019 50 

& Harrison, Cincinmati__..........---- 82,513 50 8,002 00 
Ohio Valley Bank, Portsmouth___._...------. 82,511 00 8,006 00 
Central National Bank, Portsmouth.......... _....._- 8,016 25 


Atias National Bank, lg aR a a a a x 
Partsmouth Banking Co., Portsmouth __-_-_--_-- 82,500 00 8,000 00 

The $82,500 bonds mature $1,500 on March 1 1912 and $9,000 yearly on 
1. a 1 from 1913 to 1921 inclusive and the $8,000 bonds are due March 1 
1 > 


Rapides Parish School District No. 16 (P. O. Forest Hill), 
La.—Bond Sale.—On Jan. 17 $12,000 (not $20,000, as at 
first reported) 5% 1-8-year (serial) school-house-construction 
bends were awarded to C. H. Coffin of Chicago for $12,011— 
the price thus being 100.091. Denomination $500. Date 
Feb. 15 1911. Interest annual. 


Riverton, Fremont County, Wyo.—Bond Sale.—The $15,- 
@00 6% 15-30-year (optional) water-works-extension bonds 
voted on Dec. 31 1910 (V. 92, p. 210) have been sold to the 
American Light & Water Co. in Chicago. 


Rochester, N. Y¥.—Note a. will be re- 
ceived until 2 P. m. March 15 by Chas. F. Pond, City Comp- 
troller, for $180,000 park-improvement notes. 

Denomination of notes and rate of interest desired to be designated by the 


successful bidder. Notes will be J mg eight months from March 17 1911 
at the Union Trust Co. in New York City. . 


Note Sale.—On March 8 the $320,000 3-months’ revenue 
motes described in V. 92, p. 617, were awarded to the 
First Trust & Savings Bank of Chicago as 3.25 per cents. 
The other bidders were: 

Bond & Goodwin, New York—3.50% interest and $27 premium. 

Sutro Bros. & Co., New York—3.50% interest and $2 premium. 

Union Trust Co., New York—3.50% interest. 

Estabrook & Co., New York—$220,000 notes at 3.50% interest. 

Bank for Savi in New York—3.60% interest. 

Geo. H. Burr & Co., New York—3.75%, 3.875% and 4.06% interest. 

Bank of Commerce in Rochester—$200,000 at 3.80% interest and $10 pre- 
mium, and $120,000 at 3.75% interest and $10 premium. 

Goldman, Sachs & Co., New York—3.85% interest and $7 50 premium. 

Kean, Taylor & Co., New York—3.875% interest and $15 premium. 

C. H. White & Co., New York—4% interest and $100 premium. 

&t. Paul, Minn.—Bond Offering.—Proposals will be ‘re- 
ceived until 5 p. m. gt 1 by W. H. Farnham, City ‘an * 
troller, for the $220, high-school-building and $25, 

Le weir, cow caer 4% bonds. The school bonds were 
effered but not sold on Jan. 5 (V. 92, p. 547). 

The school bonds are authorized by Chapter 20, Laws of 1907, and 
Ckapter 360, Laws of 19@9, and the playground bonds by Chapter 357, 
Laws of 1909. Denomina $100 or any multiple thereof not exceeding 
$1,000. Date April 1 1911. Maturity 30 years. Certified check for 2% 
of bid is uired. Official circular states that this city has never defaul 
oaTany of its obligations, and principal and interest on bonds previously 
issuedg{have always been paid promptly. --.... . 


San Francisco, Cal.—Bond Offerings.—Further details are 
at hand relative to the offering on March 20 for the $600,000 
41%4% Geary Street Railway bonds described in V. 92, p. 617. 
Proposals for these bonds will be received until 3 p. m. on 


that day by W. R. Hagerty, Clerk Board of Supervisors. 
Denomination $1,000. Date July 1 1910. Interest semi-annually at 
the yy! Treasurer’s office or at the fiscal agency of San Francisco In New 
York City, at the option of the holder. Maturity $30,000 yearly from 1915 
te 1934 inclusive. Bonds are exempt from all taxation in California. Bids 
must be made on a blank form furnished by the city and be secompenind 
by a cash deposit or certified check for 5% of bid, payable to the Clerk of 
tae Board of Supervisors. Deposit need not excced $10,000. The legalit 
ef the bonds has been ap ved by Dillon, Thomson & Clay of New Yor 
on 


City, a copy of whose opin will be delivered to the purchaser. The bonds 
will be delivered within 30 days after award unless etherwise mutually 
agreed to. Purchaser te pay accrued interest. 


Proposals will also be received until 3 p. m. April 17 by 
W. R. Hagerty, Clerk Board of Supervisors, for the $1,125,- 
060 414% coupon water-system-construction bonds men- 
tioned in V. 92, p. 547. Maturity $25,000 yearly from 1920 
to 1964 inclusive. Other details of bonds and terms of of- 
fering are similar to those of the Geary Street bonds men- 
tioned above. 

Scranton, Pa.—Bonds Proposed.—An ordinance is before 
the Common Council providing for the issuance of $150,000 
Mulberry Street viaduct bonds.>~These securities, if author- 
ized, will take the place of the $75,000 bonds mentioned in 
V. 91, p. 355. 

Shickshinny ,' Luzerne County, Pa.— Bonds Not Yet Offered. 
—We are advised that nothing has been done looking towards 
the‘ issuance of the $6,000 bonds mentioned in V. 92, p. 211, 
as there is some question as to whether the securities are legal, 





$$ LSS 


having been voted at a State election. The matter is now 
in Court. Our informant states that “this question affects 
the whole State, owing to the recent eonstitutional changes 
in the election laws.” 


Silverton, Marion County, Ore.—Bond Offering.—Pro- 
osals were asked for until yesterday (March 10) for the 
$75,000 6% water and sewer system bonds voted on Jan. 31 
(V. 92, p. 486). Maturity 20 years. The result of this offer- 
ing was not known to us at the house of going to press. 


Snyder, Scurry County, Tex.—Bond Sale.—It is reported 
that this city sesame | disposed of an issue of $44,000 water- 
works and sewerage bonds at par and accrued interest. 


South Omaha, Douglas County, Neb.—Bond Sale.—On 
Feb. 27 $216,000 5%% paving and $15,009 4%% rk 
5-10-year (optional) bonds were awarded to the Packers’ 
National Bank in South Omaha at 100.25. 

Denomination $500. Date Jan. 1911. Interest semi-annual. Last 


week the Omaha papers reported that the amount of bonds sold was 
$375,000 (V. 92, p. 618). 


Spalding County (P. O. Griffin), Ga.—Bond Sale.—On 
Feb. 16 the $80,000 5% 6-25-year (serial) gold coupon 
court-house-erection bonds mentioned in V. 91, p. 1589, 
were awarded to the Georgia Mortgage & Trust Co. in 
Atlanta for $82,995, the price thus being 103.743. 

Denomination $1,000. Date Dec. 11910. Interest semi-annual. 

Spokane School District (P. O. Spokane), Wash.—Bond 
Offering.—San Francisco papers state that this district is 
offering on April 3 $500,000 20-year bonds at not exceeding 
5% interest. The bonds were authorized at an election 
held Feb. 18. Interest semi-annual. 

Sullivan County (P. O. Monticello), N. ¥.—Bond Sale.— 
The $23,000 4% bonds, the unsold portion of the issue of 
$29,000 bonds offered in January (V. 92, p. 279), were 
disposed of on Feb. 1 to local parties at par. 


Sylvia, Reno County, Kan.—Bond Sale.—On Jan. 17 
$6,000 4% 10-year municipal-electric-light-plant bonds were 
purchased by the Reno County Sinking Fund at par. De- 
nomination $500. Date Jan. 11911. Int. semi-annual. 

Tacoma, Wash.— Warrant Sale.—On Feb. 11 the $1,500,- 
000 Green River Gravity Water System warrants described 
in V. 92, p. 70, were awarded to Spencer Trask & Co. of 
Chicago at 95 and accrued interest for 5s. The only other 
bid was one of 97 and accrued interest for 6s from 8. A. Kean 
& Co. of Chicago. 

Bonds Sold During January and February.—During the 
month of February the je gia RY % bonds, aggregating 

thi 


$22,114 80, were disposed of by city: 
Local Impr’t 
Amount. Purpose—- Dist. No. Date. Maturity. 
$708 05._Concrete-walk _____-_- 772 Feb. 7 1811 Feb. 7 1916 
2,078 40__Concrete-walk __...-- 736 Feb. 71911 Feb. 7 1916 
2.539 20._. Paving ............- 439 Feb. 71911 Feb 192 
6,037 35_.Water-main ____.___. 562 Feb, 14 1911 Feb. 14 1916 
7,192 70__Grading.__..._..._-.-- 758 Feb. 21 1911 Feb. 21 1916 
3,234 85__Concrete-walk __ ____-. 770 Feb. 21 1911 Feb. 21 1916 
324 25__Grading and walks-____750 Feb. 28 1911 Feb. 28 1916 


The above bonds are subject to call. 
In addition to the above, the following 7% bonds, aggre- 
gating $102,995 55, were sold during January. 


Local Impr't 

Amount. Purpose— Dist. No. Date. Maturity. 
$10,287 95__Grading______-_..-.- 276 «Jam. 111918 Jan. 11 1916 
4,681 95_._Concrete-walk --.----- 766 dan. 11 1911 Jan. 11 1916 
1,097 20__Grading__-___.----__- 775 Jan. 111911 Jan. 11 1916 
58 20__Concrete walk —_-__-- 780 dan. 111911 Jan. 11 1916 
9,252 70__Water-main -_--__-_- 544 Jan. 111911 | Jan. 11 1916 
326 85__Grading__..--__-___- 779 Jan. 1¥1911 “Jan. 17 1916 
75,207 65__Paving _---_-------- 41i Jan. 17 1911 an. 17 1921 
1,383 05__Concrete-walk ---.---- 769 Jan. 81 1911 an. 31 1916 

The above bonds are subject to eall. 

Toledo, Ohio.— Bond Sale.—The following 5% bonds, we 
have just been advised, were purchased on Feb. 27 1910 by 


the Anna C. Mott Trust Fund at par and accrued interest: 
$1,076 57 Acacia Alley improvement bonds. Date Feb.6 1910. Maturity 
one Sone each six months from March 6 1911 te March 6 1915 
152 53 Sewer 1,082 bonds. Date Feb.7 1910. Maturity one bond each 
six months from March 7 1911 to March ¥ 1012 inclusive. 
Trimble School District (P. O. Trimble), Athens County, 
Ohio.—Bond Sale.—The Clerk advises us that the $1,500 
5% bonds offered on Oct. 2 1910 have been sold at 103.40. 
Denomination $200 except one bond of $100. Interest 
annually in September. 


Union, Hudson County, N. J.—Bonds Authorized.—An 
ordinance has been passed provid for the issuance of 
$70,000 414% coupon or registe school-building and 
land-purchase bonds. These securities are part of an issue 
of $250,000 bonds. 

Denomination $1,000. Maturity $10,000 yeariy om March 1 from 1925 
to 1931 inclusive. 

Union Township, Allegheny County, Pa.—Bend Sale.—An 
issue of $10,000 444% 20-year tax-free road bonds offered 
on March 7 was purchased by the Western Reserve Invest- 
ment Co. of Celeveland. Two other bids were also received. 


Utica, N. Y.—Bond Offering.—Proposals will be received 
until 12 m. March 14 by Fred. G. Reusswig, Comptroller, for 
the following registered bonds: 


$15,000 00 4%% pone Gegrevemens bonds. Dneomination $1,000. Date 
arch 1 1911. Maturity $1,000 me gl from 1912 to 

1926 inclusive. Bonds to be certified by the Columbia 

Trust Co. and pa evidencing legality to the 

purchaser. Bonds to be delivered on or about March 24, 

20,615 93 44% paving bonds (3 issues), $10,541 97 dated Jan. 20 1911, 
37 863 02 dated Feb. 17 1911, $5,210 94 dated March 3 

1911. Denomination to suit purchaser, the Comptroller 

agreeing to buy odd amounts for the sinking fund not to 
exceed in the aggregate $525. Interest annual. Ma- 


turity one-sixth each year for 6 years, 
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pn a check for 1% of bonds bid for, payable to the City Treasurer 
uired. ih issue is to d on tely. Bids meet be made 
x b forms furnished by the Comptro er. 


Vale School District (P. O. Vale), Malheur County, Ore.— 
Bonds Not Sold.—The $11,000 bonds voted on June 22 (V. 91, 
p. 56) and offered on Sept. 12 1910 have not been sold, no 
satisfactory bids having been received. 


Wadesboro, Anson County, No. Caro.—Bonds Offered by 
Bankers .—An issue of $10,000 5% 25-year coupon street-im- 
ees bonds is being offered to investors by Edmund 

eymour & Co. of New York City. Mention of these securi- 
ties was made in V. 91, p. 171. 


Denomination $1,000. Date Feb. 1 1911. Interest semi-annually at 
the Columbia Trust Co. in New York City. Total bonded debt, including 
this issue, $35,000. Assessed valuation $984,482. Real value (esti- 
mated), $3,000,000. 


Wapakoneta, Auglaize County, Ohio.—Bond Sale.—lIt is 
stated Pihat the $18, 500 414% 1-10-year (serial) coupon fund- 
ing bonds offered on Feb. 27 and described in V. 92, p. 487, 
were sold on that day. 


Watertown and Custer (Township) and Sandusky (City) 
School District No. 7, Sanilac County, Mich.—Bond Sale.— 
Chas. J. Oleson was awarded the $12,000 5% 15-year coupon 


bonds offered on Feb. 15 (V. 92, p. 280) at 108.125 and 
accrued interest. Date March 1 1911. Interest semi- 
annual. 


Weld County (P. 0. Greeley), Colo.— No Bonds to Be Is- 
sued.—This county does not intend to issue any bonds. Some 
of the newspapers reported that the question of issuing $1,- 
a good-road bonds was being discussed. See V. 92, 
p. 212. 


West Allis, Milwaukee County, Wis.—Bond Offering.— 
Proposals will be received until 8 p. m. March 21 by the 
iy ad and Finance Committee of Common Council (bids 

e addressed to L. F. Fish, City Clerk) for $35,000 5% 
coupon school bonds. 


Denomination $1,000. Date March 1 1911. Interest semi-annual. 
Maturity $1,000 gd on March 1 from 1912 to 1916 inclusive and $2,000 
yearly on March 1 from 1917 to 1931 inclusive. 


Wichita Falls, Wichita County, Tex.—Bond Sale.—The 





Ganada, its Provinces and Municipalities. 


Aylmer, Ont.—Debenture Election.—A by-law providing 
for the issuance of $4,000 5% 20-year town-hall debentures 
will be voted upon March 17, according to reports. 


Blanshard, Man.—Debenture Offering.—Further details 
are at hand relative to the offering on March 29 of the $7,000 
5% coupon municipal-hall-construction debentures men- 
tioned in V. 92, p. 548. Proposals for these debentures will 
be received until 10 a. m. on that day by G. M. McIntyre, 
Secretary-Treasurer (P. O. Oak River.) 


Date Dec. 31 1910. Interest annually at the Bank of British North 
America in Oak River. Maturity part yearly on Dec. 31 for twenty years. 
The debentures are tax-exempt. 


Edmundston, N. B.—Debenture Sale.—An issue of $35,500 
5% 20-40-year (optional) water-works debentures dated 
a: 1 1910 was disposed of last month to J. M. Robinson 
& Sons of St. John. 


Fernie, B. C.—Debentures Not Sold.—Up to March 6 no 
sale had yet been made of the $27,000 30-year and the $4,500 
10-year 5% debentures, proposals for which were asked until 
Sept.8 1910. See V. 91, p. 605. 


Hohenloke, Sask.—Debenture Sale.—Reports state that 
$800 6% 10-year debentures were awarded to the National 
Finance Co. of Regina, and not to Nay & James of Regina, 
as stated last week. 


Kingston, Ont.—Debenture Election.—It is stated that 
an election will be held March 21 to vote on the question of 
jssuing $40,000 school debentures. 


London, Ont.—Debenture Sale.—On March 3 the following 
coupon debentures, ag eerogating a 300, described in V. 92, 
p. 489, were purchase by Wood, Gundy & Co. of Toronto 
99.017 and accrued interest: 


$7,000 4% public school debentures due June -_ 1939, $16,000 4% 
water-works debentures due June 30 1940 $36,300 4%% public-school 
debentures due June 30 1940 and $4,000 4 4% local-improvement deben- 
tures due Dec. 30 1920. 


A list of the bidders follows: 


Wood, Gundy 7. Co., Tor.$62,678 00|H. O’Hara & Oo., Tor_--- 


361,470 85 
Aemilius Jarvis & Co., Tor 


. 62,503 00 | Brouse, Mitchell & Co., © al 61, "408 63 














$25,000 paving bonds voted on Jan. 10 (V. 92, p. 213) have hontin on. Co.,"Tor: 62. rtf pod a ao > oo a es tt} +4 
been sold. Ontario Sec. Co., Toronto. 61.917 75| Dominion Bond Oe. Tor. 61.155 7@ 
NEW LOANS NEW LOANS. 
$1,533,000 $26,000 


CITY OF SAN DIEGO, CALIFORNIA, 


444% Municipal Bonds 


Notice is hereb by given that sealed bids will be 
received at the office of the City Clerk of the City 
of San Diego, California, up to 10:30 Ne owe in 
the forenoon of the 27th y > of March, A.D. 1911, 
for the sale of the following-described municipal 
Es oe Co Diego; said bonds bear- 
date Janu 1. 1911, with interest at oe 
= of four and one-haif per cent (44%) 
ps ab from said date, and payable semi-annu 7. 


(a) < bonds of the denomination of $1,000 oe 


$1,000 00 each. 
“No. 1,000.” 

annually. 

Im Agnes Fund B 

shall continue from the 


Been paid. 


annually. These bonds are known as the “Wes 

side Sewer Fund Bonds.” 

1,000 a of the denomination of 
y will be numbered consecu- 

tively, beginning Ef “No. 1," to and including 
25 of said bonds 

These bones are known as the ‘‘Park 


ith each of said Toume the order of pa 
shall begin with the ——- numbered bon 


issue, until SH “ot tata bonds shall have 


Town of Conrad, Montana, 


SEWER BONDS 
Node is Dereby 6? given ey he State ot po ee “d 
> beaut th 
i) oe 


will become due 


Be Said 
ted Jani uary ist, 1911, and be 
— paye from date ‘thereof 
to the greater of “each sy ther 





will be numbered consecutively 
panies So 1, to and including 340. 9 of "said 
bonds will become due annually until 333 shall 
have been paid, and the remaining A _ come 
due and be payable the succeeding Said 
bonds will be known as the Water "Addition 
Fund Bonds.”’ 


(b) 111 poms. 37 of which are of the denomi- 
nation of $500 00 and 74 of which pt of 2 de- 


to and including “No. 
po geen will = 
and even numbers, 

“No. 2,” “No. “No. 5.” ete., to and including 
“No. 110, * and omit tting the numbers given as 
above provided for the $500 00 denominations. 
These se are known as the ‘“‘North Park Sewer 


Fund B 
40 bonds of the denomination of $650 00 


11,” 3 the $1, 000 00 
ven the rem. 


(c) 
each, numbered from 1 consecutively to 40 and 
will come due one each year. These bonds are 
a . a8 the “Switzer Canyon Sewer Fund 


(d) "25 bonds, 74 of the denomination of 
$3,000 00 ond one of Me Senoeainasee of $500 00. 

The $1 ,000 00 bonds wi ll be numbered beginning 

th “‘No. 1,”’ consecutively to and inetudiog 
“No. 74," and the $500 00 "bene will be num- 
bered “‘No. 75." 2 of said bonds shall be payable 


Dated this 2ist day of February, A. D. 1911. 
(Seal) 


24 of his bid, payable to the order 


aining odd | bo 
with *“‘No. 1,” | tend 





The entire issue of said bonds has been ap- 
site roved, both as to form and legality, by Messrs. 

ilion, Thomson & Clay, Attorneys and Coun- 
sellors at Law, New Yor ’ City, the sale will 
be absolute 

Each bidder must accompany his bid with a 
check yp wo he oe by some ao le San Di 
Bank, unt equal to ten cent (10 
gy EOE 

— on the acceptance of his 

e purchase price of any 

me = the time of the 





can be seen, together =< the opinion from 
ona Dillon, '‘Thomeon & Clay, and together 


wi 
all other ry ers and documents rela’ to the 
issue of nds, at the office of the oan 
of said Say during office hours of each y up 


to the time of sale. 

All sales will be at a ves than par, including 
interest at four and one-h cent (4 18 70) = 
annum, from January 1 10 to the date of 
sit g i _ Ngo Sy will be sg Tt not ser 
than th of May, A 911. 

Said te ae eal be sold to thet highest and best 
bidder or bidders, the Council reserving the right 
to reject any and all bids, either in wholeor in part 


LEN H. WRIGHT 
City Clerk's of the City of San Diego, California. 








NATIONAL LIGHT, 
HEAT & POWER COMPANY 


GUARANTEED 
BONDS 


A. H. Bickmore & Co., 
BANKERS 
30 Pine Street, 


All Issues 


New York 





F. WM. KRAFT 
LAWYER 
Specializing in Examination of 
Municipal and Corporation Bonds 


1312 FIRST NATIONAL BANK BLDG., 
CHICAGO, ILL. 





B. W. Strassburger 
SOUTHERM INVESTMENT SECURITIES 
MONTGOMERY, ALA. 





ble semi-annual e . first 
Said 


hear, Said 
offers to 


alifi d 
a Toe ihe fal 
ould, be eddrened 
of H a 


ey ll an Oturen, ~¥ B tana. 

Council reserves SE onaeie iter cay take 
or offers of Se 
F ont age 2: “3 

e . 

By aos of the Town Council. 
A. HOPPER 

Town Clerk. 





MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 


Mercantile Library Building 
CINCINNATI 


HODENPYL, WALBRIDGE & CO. 
7 Wall St., New York 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES 


MUNICIPAL pagel: 








ULEN & co. 


BANKERS . 
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North Bay, Ont.—Debenture Sale.—Reports state that on 
March 1 the $18,000 storm-sewer and $16,000 school 5% 
20-installment debentures mentioned in V. 92, p. 489, were 
awarded to Brent, Noxon & Co. of Toronto. 


North Vancouver, B. 0.—Debenture Sale.—We see it 
reported that the following 5% 50-year debentures, aggre- 
gating $141,000, offered on Feb. 27 (V. 92, p. 489), were 
purchased by Aemilius Jarvis & Co. of Toronto: $100,000 
for water-works; $8,000 for parks, $8,000 for the fire-depart- 
ment and $25,000 for streets. 


North West Provinces .—Sales of School Debentures .—Dur- 
ing February H. O’Hara & Co. of 
6% 10-installment school debentures of North West Prov- 
inces. 


Oak Bay, B. C.—Debenture Sale.—During the month of 
February $50,000 5% local-improvement debentures were 
awarded to the Dominion Securities Corporation, Ltd., of 
Toronto. Maturity 5, 10 and 20 years. 


Outlook, Sask.—Debenture Sale.—C. H. Burgess & Co. of 
Toronto are reported as having purchased $25,000 30-year 
and $6,000 6-year 5% debentures. 


Pelee Township (P.O. Pelee Island), Ont:—Debentures Not 
Sold.—No sale has yet been made of the $4,000 5% town-hall- 
construction debentures, proposals for which were asked un- 
til Aug. 26 1910. See V. 91, p. 421. We are advised that 
they will not be re-offered for sale until May. 


Pembroke, Ont.—Debentures ito Be Offered Shortly .-—The 
$65,000 414% coupon water-works-improvement debentures 
recently voted (V. 92, p. 214) will be Offered, we are in- 
formed, about April 1. 
pPCARRA SE elena MENG, ART fant 80 comer ot 

Port Arthur, Ont.—Debentures Voted—wWe are advised 
that the amount of debentures voted last January (V. 92, p. 
214) was $36,000 and not $47,000, as at first reported. They 
were authorized for the following purposes: $12,000 for a 
city hall, $12,000 for street lighting and $12,000 for fire 
alarms. No action has yet been taken looking towards the 
issuance of these debentures. Our informant states that 


Toronto purchased $15,000 |}. 





he thinks they will be issued in sterling and will be placed on 
the London market through a Toronto bond house. 


Red Deer, Alberta.—Debenture Sale.—The Dominion 
Securities Corporation, Ltd., of Toronto, was the succeessful 
bidder last month for $28,467 5% debentures due, in 5, 10 
20 and 30 installments. 


Roros School District No. 2193 (P. O. Chauvin), Alberta.— 
Debenture Sale.—Nay & James of Regina have been awarded, 
at $1,204 (100.333), an issue of $1,200 644% 10-year school- 
building and equipment debentures. Date Feb. 1911. In- 
terest annual. 


Ryley, Alberta.—Debenture Sale.—It is stated that the 
National Finance Co. of Regina was awarded $2,000 6% 
10-year debentures. Last week the purchasers were reported 
as Nay & James of Regina. 


Strangmuir School District No. 2256, Alberta.—Debenture 
Offering.—Proposals will be received up to March 20 by Hans 
Lausen, Secretary (P. O. Box 63, Strathmore), for $2,000 
10-year school debentures. 

Strathcona Public School District No. 216, Alberta.—De- 
benture Sale.—The following bids were received on March 3 
for the $17,000 5% debentures offered on that day: 


Wood, Gundy & Co., Toronto$17,056| Nat. Finance Go., Toronto. _$16,811 
Ontario Sec. Co., Toronto... 17,029) Alloway & Champian, Win_. 16,795 


tmperial Bank... ........... 17,000|J.G. McIntosh & Oo., Halifax 16,707 
W.A. McKenzie & Co.,Tor_. 16,943|Campbell, Thompson & QOo., 

H. O’Hara & Co., Toronto__ 16,938; Toronto __............-.- 16,678 
Nay & James, Regina. --.--_-- 16,837/| Geo. A. Stimson & Oo., Tor_. 16,150 


na 
Aemilius Jarvis & Co., Tor.. 16,835|C. H. Burgess & Oe., Torontoa16,903 


a Debentures to be coupon in form. 
Maturity part yearly on Sept. 1 from 1911 to 1946 inclusive. 


Wallaceburg, Ont.—Debenture Sale.—The $20,000 school- 
building debentures described in V. 92, p. 341, were sold 
last month to the Dominion Securities Corporation, Ltd., 
of Toronto as 5 per cents. Maturity part yearly for thirty 
years. 

Wilkie Bay School District, Sask.—Debentwre Sale.—Ac- 
cording to reports, the National Finance Co. of Regina has 
been awarded $1,200 644% 6-year debentures. It was 
stated last week that Nay & James of Regina had purchased 
these debentures. ‘ 














NEW LOANS. MISCELLANEOUS. MISCELLANEOUS. 
$40,000 , 
: Adrian H. Muller & Son, 
Village of Seneca Falls, N. Y., THE AMERICAN MFG. CO. 
BE a AUCTIONEERS. saan welll 
oSetiee moposals wit be reecved by Jonnu.| Regular Weekly Sales CORDAGE 
in said Village of Senéoa Falls. New York, antl a 


of 
afternoon, far the purchase of Street Paving Bonds | 9 1 CKS§ and BONDS 
EVERY WEDNESDAY 


year Office, No. 55 WILLIAM STREET, 
Corner Pine Street. 


of said Village to the amount of Forty ousand 
Doliars, of the denomination of Five Hundred 

, said bonds to mature in equal annual 
installments on the ist day of Febru in each 
year from 1916 to 1923; interest payable semi- 
sapnety on the Ist day of February and August 


The bonds will be awarded to the bidder who 
will take the same at not less than par and accrued 
interest to date of delivery at the lowest rate of 
interest, not to exceed 5% 


85 Wall Street - New York 





The Government Accountant 





The Board of Trustees reserves the right to : 
The ‘validity of the” bove bonds will be Thomas J 
ev y e above bon a 
by Messrs. Dillon, Thomson & Cla Pr 3 
ew York City, whose favorable opinion 
delivered to successful bidders. 
Dated, Seneca Falls, New York, Feb. 28 1911. 
By order of the Board of Trustees, 
JOHN M. GUION, 
Village Clerk. 








153 La Salle St., 


Charles M. Smith & Co. 


MUNICIPAL BONDS 


Legal for Savings Ranks, 
Postal Savings and Trust Funds 


SEND FOR LIST 


P. 0. BOX 27, MAIN OFFICE, 
WASHINGTON, D. C. 
OFFICIAL ORGAN OF THE ASSOCIATION OF 
AMERICAN GOVERNMENT ACCOUNTANTS. 


A MONTHLY MAGAZINE OF INTEREST TO 
ACCOUNTING AND FINANCIAL OFFICERS 
OF MUNICIPALITIES, BANKS, RAILWAYS 
AND OTHER PUBLIC SERVICE CORPORA- 


CHICAGO | TIONS LG € 
TO BE FOUND IN ALL LEADING CERTIFIED 


Bolger Co. 








CORPORATION AND 
MUNICIPAL BONDS 
FIRST NATIONAL BANK BUILDING 





ESTABLISHED 1885 


H. C. SPEER & SONS CO 
First Nat. Bank Bldg., Chicago 


PUBLIC ACCOUNTANTS’ OFFICES. 
Sample Copy 15 cents. Per Annum $1 50 


R. T. Wilson & Co. 














CHICAGO SCHOOL, $3 WALL STREET 
COUNTY AND MUNICIPAL BONDS NEW YORK 
BLODGET & CO. —— 
BONDS 


60 STATE STREET, BOSTON 
80 PINE STREET, NEW YORK 


STATE, OITY & RAILROAD BONDS 
JAMES TALCOTT 


Founded 1854. 

225 Fourth Avenue, New York, N. Y. 
(American Woolen Blidg., Cor. 18th Street.) 
eeen a Pampa 
BANK FACTO and 
COMMISSION MERCHANT, 
Manufacturers, Merchants and Selling Agents, 


estic and panei « 
Approved mercantile bills ected and dis- 
counted, with or without guaranty. 
Entire produetion of mills sold and financed. 
Funds accepted on d t at equitable rates. 
Loans made on negotiable securities. 








L. F. DOMMERICH & CO. 


NEW YORK 


General Offices, 57 Greene Street 
SOLICIT MERCANTILE ACCOUNTS TO FINANCE 


DISCOUNT AND GUARANTEE SALEs FOR MANUFACTURERS, 


AGENTS AND OTHERS 


CARRY NO GOODS FOR OWN ACCOUNT 


Established over 60 Years 


as rr 


LS Ne a i a 
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Binancial. 


trust Companies. 





ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 20th, 1911. 
The Trustees, Shaaaperedy Ge Gin Guat gs Me Campane. submit the following statement of its affairs 











on the 31st of December, 1910. 
Premiums on Marine Risks from ist sanuary., 1910, to Bist December, 1910_.....__.. $3,981,997 35 
Premiums on Policies not marked off ist January, 1916........----------.~----.----- 685,546 90 
Total Marine Premiums................-.--.------ 222-22 o-oo en enn een w een nnee $4,667,544 25 
Premiums marked off from ist January, 1910, to 31st December, 1910...............- $3,793,863 88 
iiosbébtebkdoneovsebete $373,571 
gg ng Rand appa GA 146,586 91 $520,158"41 
Losses pald during year which were estimated in 1909 
and previous years ad sashes As chia aia nena mainte ade aee te $504,311 33 
Losses occurred, estimated and paid in 1910............-.- 1,021,356 12 $1,525,667 45 
Less OEE, ian ccnmmkpwntineeneie $195,931 27 
Pg bets L:thives oacmebated amends 402,106 63 598.037 90 
$927.629°55 
—ooo__—XX_Z 
Re OF PG i. cn octipapdrecasendcasdeéodtanegoovansooeses $132,651 56 
Expenses, ineluding  otilears? salaries and clerks’ compensation, stationery, 
newspapers, adv BS Be Jncvnencccduvskbtchcoucenedwnesese $363,223 39 
Ss 
ASSETS. LIABILITIES. 
Wnited States & State of New York ca Losses and Losses Un- 
aa. o City, Bank and other Se- EOD cccadcvdwssubsduestone $2,714,035 83 
DP GIONS SSE ET ARE pe a $5,418,792 00 Sonaiuens on Unterminated Risks. 873,680 37 
Special de Soe opera in Banks 1 deena 1,200,916 66 | Certificates of Profits and Interest 
Wall & William SSSR ee 262,427 75 
& Exchange Place "$4,299,426 Oe” Return Premiums Unpeid_..._... 146,084 03 
Other Real & Reserve for Re-insurance Premiums 
claims due the com- & Claims ot settled, including 
SG si ccdnawoke 75,000 00 4,374,426 04 Compensation, etc._....-....-- 160,000 00 
ee’ Certificates of Profits Ordered Re- 
Premium ore and Bilis Restvabte 1,134,448 70 deemed, Withheld for Unpaid 
Cash in hands of European PND. cctscncesneanssnneccas 22,459 61 
Bankers yi losses under poll- Certificates. of Profits Outstand- 
cies payable in foreign countries. 210,435 74 Ccictbviecssdutecapaudacbie 7,441,100 00 
Cash in Bank and N. City Real’ Estate Reserve Fund.... -—. 400,000 00 
TS - Btn cacsctn smrnonne 935,478 76 
RADIA, cnccncdtiiewimiaa $13,274,497 80 AREOIRE... cccccsucocaseeses $12,019,787 64 
= = SSS 


A dividend of Interest of Six per cent on the outstanding certificates of Lage will be pald tothe 
holders thereof, or their legal representatives, on and after Tuesday the seventh of February next. 
The outstanding certificates por the Issue of 1905 will be redeemed and paid to the holders 
or their legal representatives, on and after Tuesday the seventh of February next, from a date ali 
interest thereon will cease. The certificates to be Produced at the time of payment and canceled. 
y fe cent ils declared on the earned premiums of the Common? for the year 
910, which are entitled to participate in dividend, for which, upon applli- 


cation, certificates will be issued on and after Tuesday the second of May next. 


By order of the Board, G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 

FRANCIS M. BACON, HERBERT L. GRIGGS. CHARLES M. PRATT; 
JOHN N. BEACH. CLEMENT A. GRISCOM, DALLAS B. PRATT 

RNEST GC. BLISS ANSON W. HARD. GEORGE W. QUINTARD, 
VERNON H. BRO THOMAS H. HUBBARD, A. A. RAVEN, 
WALDRON P. BROWN, LEWIS CASS LEDYARD. JOHN J. RIKER, 
JOHN CLAFLIN, CHARLES D. LEVERICH, DOUGLAS ROBINSON, 

EORGE ©. CLARK. EANDER N. LOVELL, USTAV H. SC * 
CLEV H. DODGE, GEORGE H. MACY, ILLIAM SLOANE, 
CORNELIUS ELDERT, CHARLES H. MARSHALL, LOUIS STERN. 
RIQHARD H. EWART. ICHOLAS F. PALMER, WILLIAM A. ST 

LIP A. S. FRANKLIN, HENRY PARISH, GEORGE E. TURNORE, 
LP PAVENSTEDT, 
ye 


RAVEN, Pen y 
CORNELIUS ELDERT, tce- President. 
WALTER Woo ARSONS. 2d Vice-Prestdent. 
CHARLES E. FAY. ice-Prestdent. 

JOHN H. JONES STEWART. 4th Vice-President 


The | 
Trust Company of America 


37-43 WALL STREET, NEW YORK, 
COLONIAL BRANCH: LONDON OFFICE: 
Broadway, New York. 95 Gresham St. 


CAPITAL AND SURPLUS $8,000,000 

















Invites accounts of individuals firms and corporations. 
Pays interest on daily balances, 
Executes trusts ot every description 




















PERSONAL SERVICE 


Personal attention to the needs of each 
correspondent is the rule at this bank. 


We invite your account. 


MELLON NATIONAL BANK 


PITTSBURGH 




















* 

United States 
Mortgage & Trust 
Company 
New York 
OFFICERS 
Solem . We. Fn oon ceuiis cde os President 
Calvert Brewer............... Vice-President 
Ct Ws POI 66 Goede nak Vice-President 
Frank J. Parsons.-.........-. Vice-President 
CE Dn bee oc ccnctcucegcsece Treasurer 
Alexander Phillips. -........-.-.... Secretary 
Henry L. Servoss........... Asst. Treasurer 
T. W. B. Middleton.......--- Asst. Secretary 
Victor Ehriicher...-.......... Asst. Secretary 
Harry W. Hadley. --.-....-.-_-- Asst. Treasurer 
55 Cedar St. Capital $2,000,000 

Broadway & 73rd St. 
125th St. &8th Ave. SUrplus 4,000,000 

















Eugineerrs, 





J. G. WHITE & CO. 


Engineers, Contractors 


43-49 Exchange Place, NEW YORK 
Chicago, Ills. San Francisco, Cal. 





beareesgas, dk Metehe “ing Bons 
perti: Irrigation Systems, &c., for 
Financial Institutions and Investors. - 
E‘ectric Railways, Electric Light and Power 
Plants, Plants, Financed, 
Designed and Built. 
London Correspondents : 
J. @. WHITE £& OO., Limited, 
9 Cloak Lane, Cannon St., B. C. 
Cc. G. YOUNG 
Eagimeering and Construction 
Plans, Methods, Operation SIXTY 
Public Utilities and Industrial WALL ST., 
NEW YORK 
|| Reports for Financing — 





Mem. Am. Soe.C. B. .' 


H. U. WALLACE 
ENGINEER 


Examinations, Reports, Servers. Sspaviice of 
ion and o tion of c and Steam 
Pitiroads. ™ oar’ Plaats. Transmission lines, 


Railroads, 

Central Stations and wi Bk m pro ages &e. 
aa lge Teac Beers gs rss Chi 

Illinois Central RR.; and Gen’l scunener 3 cage 
Lake Shore & Seti Bend Electric ay. 


Marquette Bldg. CHICAGO, ILL. 


Frederick H. Lewis 


Civil and Mechanical Engineer 2% ¥3 - 
Consulting Engineer 
Brown-Marx Bldg. Birmingham, Ala. 


Established 1889 
A. L. REGISTER & CO. 
ENGINEERS—CONTRACTORS 
Philadelphia 














PAining Zuginecrs. 





H. M. CHANCE 
Consuiting Mining Engineer and Geologist 
COAL AND MINERAL PROPERTIES 


Examined, Developed, Managed 
837 Drexel Bldg., 


PHILADELPHIA, PA. 
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Bankers and Brokers ontside Rew York. 


py aes 








ST. LOUIS. CHICAGO. CLEVELAND. 
GREENEBAUM SONS WANTED 
BANKERS Cleveland Railway 5s, 1912 


WE OWN AND OFFER 
Subject to prior sale 


$100,000 


CITY OF ST. LOUIS 


4% Bonds 
Due 1925 





Price on Application 


A G.EDWARDS&SONS 
St. Louis New York 








William R. Compton Co. 


Mchts.-Laclede Bldg. 205 LaSalle St. 
8T. LOUIS CHICAGO 


MUNICIPAL 
and other 


HIGH-CLASS BONDS 
DEALT IN 


CIRCULARS AND LIST ON APPLICATION 








CINCINNATI. 


St. Petersburg, Fla., 6% 


Improvement Bonds 
30 Years 


WEIL, ROTH & CO. 


CINCINNATI CHICAGO 
EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI OHIO 


INDIANAPOLIS. 


Joseph T. Elliott & Sons 
Investment Securities 


Members Indianapolis Stock Exchange 
American Nat. Bank Bidg., INDIANAPOLIS 


NEWTON TODD 


I WILL BUY AND SELL 
INDIANA TRACTION SECURITIES 
Fletcher Bank Bidg., INDIANAPOLIS 


























PROVIDENCE. 
ALBERT P. MILLER Jr 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 
Local Securities 





Gas, Electric Lighting & Railway|. 


Bonds and Stocks 





BODELL & CO. 


206 TOI2Z09 BANIGAN BUILDING 
PROVIDENCE 





Bonds and Preferred Stocks 
of Proven Value. 








Corner Clark and Randolph Streets, Chieago. 
High-Grade Investment Securities. 
Chicago First Mortgages and Bonds for sale. 


Issue Letters of Credit for travelers, available in 
all parts of the World. 


General Domestic and Foreign Banking Business. 
Correspondence Solicited. 


Send for our latest lists of Securities. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


A. O. Slaughter & Co., 


BANKERS & BROKERS 





189 MONROE STREET, 


CHICAGO, ILL. 
New york tock Exchange, 
peo Famene. 


: {New York Prod iece econ: 
Chi ait 


A 


Chica 
st yr-¥ oC Exchange. 


Allerton, Greene & King 
THE ROOKERY, CHICAGO 
RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 
Tist on Application 


A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago. 




















BALTIMORE 





POE & DAVIES 


Members 
Baltimore Stock Exchange 


Seaboard and Coast Line Issues 
Local and Southern Securities 








SAINT PAUL. 





win City Rapid Transit 5s, 1928 
; nesota Transter RY, Ss *ioi6 
aul Gas L 5s, S3944 
— 


it of, S- 
gal dice Co. ist 5s 
; by pablo seensieg Securities 


Edwin White & Co. 


State Savings Bank Bldg., St. Paul 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING 








ST, PAUL, MINN, 








MINNEAPOLIS. 
WELLS & DICKEY CO 


MINNEAPOLIS, MINN. 
MUNICIPAL & CORPORATION BONDS 


i i id Ti 
ae Ns, a A ity Rapid | Trongit $ Sy gtom I Bonds 











_ BUFFALO. 





JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
‘Buffalo and Western New York Securities 





Cleveland Electric Railway 5s, 1913 
BORTON & BORTON 


MEMBERS CLEVELAND STOCK EXCHANGE 
Guardian Building, CLEVELAND 





Hayden, Miller & Co. 


Investment Bonds 


Citizens’ Building, CLEVELAND, OHIO 








BOSTON. 
BONDS 


AND 
PREFERRED SECURITIES 
OF WELL ESTABLISHED CORPORATIONS 


H. C. Gibbs & Co. 


60 State Street BOSTON 








eS tet DGEPORT, C CONN. 


HINCKS BROS. & CO. 
BRIDGEPORT, CONN. 
Branch Offices: New Haven and Hartford. 
Members New York Stock Exchange. 


Dealers in Bonds and other Securities for the 
Connecticut Market 


ALBANY, N. Y. 


PETER J. CALLAN 
INVESTMENT BANKER 
Local, Listed and Unlisted 
STOCKS AND BONDS 
REAL ESTATE 


NEW JERSEY. 


EDWIN R. CASE 


NEW JERSEY SECURITIES 
No better State No better Securities 
15 EXCHANGE PLACE 

Tels. 366 and 751 JERSEY CITY 
































Accountants. 


LYBRAND, 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 
(Pennsylvania) 


NEW YORK, 55 Liberty St. 
PHILADELPHIA, . Land Title Bldg. 
PITTSBURGH, Union Bank Bldg. 
CHICAGO, First National Bank Bldg. 


JAMES PARK & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
New York, Chicago, Cincinnati and 
London, England. 


AUDITOR FOR FINANCIAL _INSTITU- 
ONS, INDUSTRIAL AND 
MINING COMPANIES 


Investigations, Fie me me Statements 
. erlodical Audits and’ Accounting. 


Architect. 
JULIAN BARNES 


Suite 1118 Association Building 
CHICAGO, ILLINOIS 


Specialist in Designing Bank Buildings, Bank 
Fixtures and Equipment 
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Xxust Companies. axrust Companies. 
pectalig:< Manhattan 
45 and 47 WALL STREET 
CAPITAL, e » ? os ™ ” ~ $2,000,000.00 Trust 
SURPLUS AND UNDIVIDED PROFITS - : - $13,772,667.70 
This wg he ge » Eocene: Administrator, Guardian, Trustee, Court Depositary and in Company 
Tt allows interest at current rates on deposits 
It hoids, m and invests money, securities and other property, real or personal, for estates, 
inti “EDWARD W. SHELDON, President. Wall Street Corner Nassav 
WILLIAM M. KINGSLEY, V.-Pres. HENRY E . AHERN, Secretary. Authorized to act as Executor 
WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec. under Wills, Administrator, Guar- 
JOHN A. STEWART Chairman of the Board. cian, — 
w. W. Bayard Cutting, Frank Lyman, Payne Whit DF ssaon, Weta William Stewart Tod, Trustee for Individuals, Corpora- 
Mevander se = John Claflin, ; Chauncey Keep, Recrton I L. +, Winthrop ye and Municipalities. Fiscal 
William H. lise. ; John. J. phelps, na, George L. Rives, Cornelius N. Bliss, gent. . 
Gustav H. Schwab. Lyman J. Gage, William M Kingsley, Transfer Agent and Registrar of 





Stocks and Bonds. 
Receiver, Assignee or Committee. 


FIDELITY TRUST COMPANY Temporary Offices 
NEWARK, N. J. 113 BROADWAY 


Resources Over $29,000,000 Mississippi Valley Trust Co. 
} “Fourth & Pine Sts., St. Louis. 


Capital, Surplus and Undivided Profits, Over $9,500,000 CAPITAL, SURPLUS \¢8 540,000 








& GENERAL FINANCIAL AND FIDUCIARY 
Acts as Executor, Trustee, Administrator and in all fiduciary capacities. attendees -* -- ~-ynneiinae 
Takes entire charge of Real and Personal Estates. Guarantees Titles of DIRECTORS. 
Real Estate throughout New Jersey. pi gt ag dont Bagnell Timber Oo, 
General Banking and Savings Departments. Bond Department for Boyle & Priess. 
purchase and sale of municipal and public utility securities. Safe Deposit wie gels Bere am 


Department. 


vis, President Smith & Davis Mtg.Gs 


| Horadis K gn Pate ice- President. 
oe 


Haskell & Barker Os 
i hag " Vice-President Akg 























~ CENTRAL TRUST COMPANY 





















































McLeod Lumber 
of NEW YORK Saunders BS ae “President Norvell-Shapicigi 
54 Wall Street warps Fogel. ¥ President Wm, D. Orthweie 
eerie, Prensa Pate 8g 
Capital and Surplus, $18,000,000 aot, ncn seca Atgust Sobiady Pt ie 
(of which $17,000,000 has been earned) Ralls’ Welle. , harman o 
Authorized to act as Executor, Trustee, Administrator or Guardian. Industrial Trust Company 
¥ a 4 Providence, R. I. 
Receives Deposits, subject to check, and allows Interest on Daily Balances. CAPITAL, .-----=-------- scaicial $8.000,000 
Acts as Transfer Agent, Registrar and Trustee under Mortgages. 8 | °# | OFFICERS. ae 
= ey CoE ar be Relies, Vice President 
= Soe tea, Gaeta 
CHARTERED 1864 Joshua M., Addieman, Vice-President 
e Ward E. Smith, Treasurer 
UJ T { C f Yy k Chas. 'H. Manchester, Seor Secretary 
non rus Ompany 0 CW Or Frederick B. FP RViicos Auditor 
BOARD OF DIRECTORS. 
MAIN OFFICE: 80 BROADWAY. Set tee eee 
U offic 2 . . Richard A. Robertson _—‘ Eben N. Littlefield 
rime With Medeor Sate Depssit Vauite jeman it ggemet SMa ait 
ie a ae oe 
Capital $1,000,000 Surplus (earned) $7,800,000 H. Martin Brown Charles H. Allen 
George iM. Thornton Willtegs Pr Chapin 
ALLOWS INTEREST ON DEPOSITS. Cyrus P. Brown Angus McLeod 
Acts as Executor, Guardian, Trustee, Administrator and in all Fiduciary Capacities Louis H. Comstock. Howard O- Sturgis 
on behalf of Individuals, Institutions or Corporations. : Herbert N. Fenner Edward D. Pearce 
1911 
The United States Life 
Pllinois Surety Compan er 
p nip p IN THE CITY OF NEW YORK 
Home Office, 206 La Salie Street Issues Guaranteed Contracts 
CHICAGO JOHN P. MUNN, M. D., President 
Finance Committee. 
WRITES ALL CLASSES SURETY BONDS |cranexop m. xetgey, PresileGn.&7¥.0o. 
Court— Fidelity —Contract— Miscellaneous ED. TOWNSEND, Pres.Imp. & Traders Nat. Bk. 
The motto of the Iinots on Saat en TC conan wite tale Com 
oO, Surety Company is “P pt Service” may make dir - | 
both in the handling of its business and the eduiseaioad' of ita loeses fe jong. toro lie {y ey A eee vein eemnio. 
sion, a renewal Interest insuring an income for the 
future the mpeny' ss | at 4 Home Office, 
No 23 277 suieey. Now 
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Teast Gompantes. 








The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorized to act as Executor, and to receive 
and hold money e Ee perty in trust or on deposit 
from Courts +. w or Equity Executors, 
Administrators pe ere Guardians, Trustees, 
ae yy af Individuals. 
as Trustee under Mortgages and as 
namin he ‘Agent and Registrar of Stocks and Bonds. 


Interest allowed on Deposits Subject to Check. 


OFFICERS 
DAVID R. WHITNEY, President 
CHARLES F. CHOATE, Vice-President 
ALEXANDER COCHRANE, Vice-President 
NATHANIEL THAYER, Vice-President 


. & Treas. 
T EA sst. ‘ 
FRANCIS R. JEWETT, Trust Officer 
CHAS. E. NOTT, Mgr. Safe Dep. Vits. 


BOARD OF DIRECTORS 
William Endicott, Chairman 


Walter C. B Morris Grey 

Alfred Bowditch James R. soper, 

8. Parker Bremer David P. Kim 
Timothy E. Byrnes Ernest Lovering 
Charlies F. Choate Henry H. Proct-. 
srexender a James M. Prendergast 
Philip Herbert M. Sear~ 
Willen t Endicott Jr. Lawrence M. Stockton 
Francis W. Fabyan Nathaniel 2 re 
William Farnswo Eugene V ayer 
Fred P. Fish David R. Whitney 
James G. Freeman George Wigglesworth 





The Trust Company 
of North America 


608-506-507 Chestnut St., Philadelphia 
GAPITAL 
HENRY G. BRENGLE, President. 
608. S. CLARE, Vice-President. 
GHAS. P. LINEAWEAVER, Sec. & Treas. 
4DAM A. STULL, Chairman of Board. 





DIRECTORS. 

Henry G. J. Jones, 
James Crosby Malcolm yd, 
John Cadwalader, ohn Mcliihenny, 
as. W. Clark Jr., Wala 
Gekiey B. Coxe Jr.; Clement B. Newbold. 
Edwin 8. Dixon, John W. e 
pm ty Ellison, pv my | F. 
Stes Sx es., 

. Gaw Jr., a 
Soward 8. Graham, Wallen D. 

Samuel F. Houston, 





Rhode Island Hospital 


Trust Company 
PROVIDENCE, R. I. 





Caren 
Robert P. ¥ Toads M. Jacksen 
John W. . John R. Freeman, 
Gerbert J. Wells, Charlies S. eles. 
Lyman oo hh Robert W. “4 
Nelson W. alarion” Mephen o r 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


CHICAGO 


tanita snd and Soups = $2,500,000 


pawns. © President. 
gB4 DERLAUB. Vier Vioe-President. 
WILtTAM’ T PABBOTE orice. ident as, 
WILLIAM R. DAWES, Cashier. 


D. [AM WGA Asst. Cashier. 
yon ae. Seat Aon, al 


Beri Ha Ae 


CANES, SAVINGS AND TRUST 
DEPARTMENTS, 








\\ 


Capital and Surplus 


Alvah Crocker 
Philip Y. DeNormandie 


Vice-Presidents, WALLACE B. DONHAM, 
JULIUS R. WAKEFIELD, 
E. ELMER FOYE, 
CHESTER B. HUMPHREY. 

Treasurer, FREDERIC G. POUSLAND. 


OLD COLONY TRUST COMPANY 


BOSTON, MASS. 


“2 $12,500,000 


DIRECTORS. 
Tf. JEFFERSON OCOOLIDGE JR., 
GORDON ABBOTT, Chairman of Board. 

FRANCIS R. HART, Vice-Chairman. 


Chairman Executive Committee. 


a F. ‘a 2nd Philip Dexter E. Keith Herbert M. Sears 
A. Draper G er M. Pane | A. Shaw 
inven — Frederic O. Col. Thos. L. Livermore Stockton 
C. W. Amory William Endicott Jr Arthur Lyman Philip Stockton 
William Amory Wilmot R. Evans Charlies S. M A. Stone 
Charlies F. A: Frederick P. Fish Laurence Minot Galen L. Stone 
John 8. B Reginald Foster Maxwell Norman Nai Thayes 
Samuel Carr Seotye P. Hon. Richard Olney Lucius Tuttle 
B. P. Cheney Edwin Farnham Greene Robert T. Paine 2nd H. oO. U 
Hon.T.JeffersonCoolidge Robert F. Herrick Henry Parkman E Wadsworth 
Charies E. Cotting Henry S. Howe Andrew W. Stephen M. Weid 
Walter Hunnewell Richard S. Russell Sid 


Philip L. Saltonstal 


PRESIDENT, PHILIP STOCKTON. 


Cashier, GEORGE W. GRANT. 

prey 4 S. PARKMAN SHAW JR. 
Ass't Secretary, JOSEPH G. STEARNS. 

Trust Officer, F. M. HOLMES. 

Mar. Temple Place Branch, F. M. LAMSON. 


Authorized Reserve Agent for Trust Companies in Maine, Massachusetts and Rhode Isiand- 
cmmpesliineasiiitia 








Girard Trust Company. 


Capital and Surplus, $10,000,000 
bom ae 8: 1836. 
Acts as Ss tor. Trustee. 


ver. 
Prean gpg i ndividuals or 
porations. 
Interes Allowed 0 on 5 Deeeesaes and 


cts 3s Trustee ol ie nant 
Rex we 
ena e ine 
Phares “ent in 


E. B. 

W. N. 

W. Ni. BLY,, Vico Presigent. 

0. J. RHOADS. ‘Vice-Pres. and Treasurer. 
E. 8. P. AGE, Secretary. 


_ Morris, APPR Feard 3. Berwind. 





Effingham 
John A. Brown Jr.. | ge | ° 
John B. Edw. T 
William H. Gaw. Charies E. f 
crane I. Gowen, | pn 8. _venks Jr... 
Geo. H. McFadden, Henry B. Coxe, 
Henry Tatnall, C. Pelton, 
Isaac H. Clothier, y # 
Thos. DeWitt Ouyler, W. Hinckie Smith, 
Cc. Hartman Kuhn, B. Dawson Coleman. 
James Speyer, 

Broad and Chestnut Streets, 

PHILADELPHIA 





Mercantile Trust & Deposit Co. 
OF BALTIMORE 
Capital - - - $1,500,000 


Surplus - - - $3,000,000 
Deposits Dec. 31,1910 $8,809,843 


INVITES ACCOUNTS 

of individuals, corporations, banks and bankers 
in all parts of the United States, and offers 
interest on balances and efficient service. 
- Especially solicits Reserve Accounts of State 
Banks and Bankers. Special terms as to interest 
and other conditions are offered, deta ls of which 
will be furnished on request. 

Acts as 
Trustee Registrar Transfer Agent 

Issues Foreign Exchange, Cable Transfers 


LETTERS OF CREDIT 








IlinoisTrust&Savings Bank 


Capital and Surplus 
$13,800,000 





Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED. 








Cotton. 





WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & 00O.; 
COTTON BROKERS, 


Orders for fu’ ture delivery contracts executed on 
the New York and Liverpool Cotton Exchanges. 


R. H. ROUNTREE & CO., 
Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 


COTTON EXCHANGE BUILDING, 
GWATHMEY & Co. 
COTTON MERCHANTS 
22 Exchange Place, - - NEW YORK 











ROBERT MOORE & CO. 
56 Beaver Street, New York. 





gg FN NEW YORE AND LIVER 


GOTTON PURCHASED FOR SPINNERS’ USE. 


g-| MEMPHIS, TENN. 





Geo. H. MCFadden & Bro., 


COTTON MERCHANTS 
PHILADELPHIA. NEW YORK. 





. | Liverpool Correspondents 


FREDERIO ZEREGA & 068 
dents: 
CFADDEN BROTHERS & 08 
Havre ndents: 
SOCIETE D’IMPORTATION ET DE COMMIS’R 


Siegfr. Gruner & Co. 
COTTON MERCHANTS 
17 South William Street, 
NEW YORK. 


Mason Smith & Co., 
COTTON COMMISSION MERCHANTS 


NEW ORLEANS, LA. 
DALLAS, TEX, 


juyers of Cotton. Orders for 
oe gs sew Segans, New York 























XXVIU THE CHRONICLE (Vou, Lxxxxn 
Cotton. Financial, inanctal, 
WOODWARD 
& STILLMAN 
COTTON MERCHANTS RSZ & COMPANY 
16 to 22 WILLIAM STREET, BANKERS) 


NEW YORK 


&aMERICAN COTTON OF ALL GRADES SUTT- 
ABLE TO WANTS OF SPINNERS. 


Established tn 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York. 
Eweoute Orders fer Future Delivery 


and New Urieans 
orders for 





\6 the How ah, Process 
oA Ootton Exchanges. 


At the New York 
ait AND D PROVI + ar 
Sanh Carre 


SRAINAN ‘COTTONSEED. O1L, 
Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE. 
NEW YORK 


COTION MERCHANTS 


Liberal Advances Made on Cottos 
Consignments. 


Hopkins, Dwight & Co. 
COTTON 


and 
COTTON-SEED OIL. 
COMMISSION MERCHANTS 


Room 52 Cotton Exchange Building. 
NEW YORK. 


SEHMAN, STERN & CO., Limited, New Orieans, 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Bfembers the Stock, Cotton, Coffee 
pg RM, BO, New York. 


the above =m 
ve eae. aa 


Stephen M. Weld & Co., 


COTTON MERCHANTS, 


§ 82-92 Beaver Street, - New York City 


; BOSTON, PHILADELPHIA, PROVIDENCE, 
FALL RIVER. 


Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 


SMITH & HAYNE 
Frank B. Hayne (in Commendum) 
Cotton 


Brokers, 
COTTON EXCHANGE BUILDING. 
NEW ORLEANS, LA. 
ORDERS FOR FUTURE DELIVERY EXE 
OUTED IN NEW O NEW YO 
BOND LIVERPOOL MARKETS. 
(Other cotton cards on preceding vage.) 


Binancial. 


THE AUDIT COMPANY 


OF NEW YORK 
City Investing Building 
165 Broadway, New York 


Telephone 6780 Cortland. . 
New York Life Building, Chicago 


Audits and examinations. 
Appraisals of values of lands, buildings, 


machinery, etc. 
Financial and cost systems of accounts. 


FIRST NATIONAL BANK 


RICHMOND. VIRGINIA 
$2,000,000 


Capital and Earned Surpius, - 
JOHN B. PURCELL, President 
V.-Prest. & Cashier 
2d Vice-Prest 











Oniene ee 
































JOHN M. MILLER JR., 
FREDERICK B. NULTING, 


_ Derrespendence Invited 


Negotiate and Issue Loans for Rail- 
roads and Established 


Corporations. 
Buy and sell Bonds suitable for 
Investment. 


206_LA SALLE ST,_CHICAGO 





CHICAGO. CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPORATION & RAILROAD BONDS. 


SEND FOR CIRCULARS. 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 


CHICAGO. 
(Bstablished 1865.) 





GEO. H. BURR & CO. 
BANKERS 
Commercial Paper 


43 Exchange Place - New York 





St. Louls 
beg City 


ee Fatadeitia 





Tee HANGHETT BOND CO. toe 


LA. Treowteieaaiag, W= Epctta, 
MUNICIPAL BONDS 


171 La SALLE STREET, CHICAGO. 


Chas. S. Kidder & Co. 


MUNICIPAL & COR- 
PORATION BONDS 


182 LA SALLE STREET, OHIOAGO 








Devitt, TREMBLE & Co. 
BONDS FOR INVESTMENT 
FIRST NATIONAL BANK BLDG., 
CHICAGO 


MORRIS BUILDING, — 
PHILADELPHIA 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
CORPORATION BONDS 


Correspondence invited 
171 LA SALLE STREET, CHICAGO: 








Mc Coy & COMPANY 


INVESTMENT BONDS 


181 La Salle Street CHICAGO 





F, H. PRINCE & CO. 


BAN KERS 
BOSTON, M«aSS. 





HIGH-GRADE INVESTMENTS 





Mem bers of New York and Boston Stock Bxrohaase: 





F. R. McMULLIN & CO. 
BANKERS 


Bonds and other 
Investment Securities 
217 La Salle Street CHICAGO 





[Bstabiished 1863.) 
W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, . New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE. 


HOLLISTER, FISH & CO. 


BAN KERS 
Members New York Stock Exchangs 


Investment Securities 
Nassau & Pine Streets, N. ¥ 


Dominick & Dominick 


115 BROADWAY 
Members New York Stock Bxchange. 











United Bank Note Corporation Stocks 


DICK BROTHERS & CO. 
20 Bond Stn nnn Nem Werk. 

Members of Gi New Orleans Cotton 

Sues 








nt 





